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• GOLD recovered : $8.25 to 
$113.25 Inactive tradlug-But the 

first tenuous evidence 
tfae possibility of life on 
was provided yesterday 
America's 'Viking I robot, 
ed the presence of nltro- 
the planet’s surface. 

scientist at Pasadena, 
nia.. put the amount of 
r* in the Martian atmos- 
at 3 per ' cent. The 
here on earth comprises 
cent, nitrogen. “This is. 
big step in the direction 
dine life on Mars,” a 
>t said . 

■' nbaj be known next week 
Viking's mechanical arm 
oop up soil to analyse it 
:es of life. Page 4 

. _ market remained nervous after 

*K PdntnGI* the heavy selling lately. • 

id for life ■ • EQUITIES lost? further 

Panther Donald Neilson— ground in thin amTnervous trad- 
ed of the murder of tag. FT 30-Share Xndqx . shed 
Lesley Whittle and three 4.6 to close at 332.3. Goldmines 
: toasters — was jailed for responded to the sharp' recovery 
i J e f5 a . y V Ne ^ n ;.,?, 8e i 39 - ta bullion, their index recover- 
ing 13.1 to 121.9. . 



d that for him “life must 
ife.’* after the 11-man jury 
rd Crown -Court had taken 
•ur* m reach unanimous 
£ of guilty on. charges of 
■ins three suh-postm asters, 
nt for Neil so a and his two 
rc Cbtirratcd to have cost 
ban il.2m- 


• GILTS 
Securities 
62.3S. 


eased. Government 
Index fell 0.23 to 


es attack 


every entrant would 
? some form of pass. 

Rent, Page 16 


alert 

-ian police .stepped 




• STERLING rose 30;fotats to 
31.7845. Pound’s trade-weighted 
depreciation narrowed, to 38.5 
(38.6) per cent.; dollarVwidenetl 
to 1-93 (1.87) per cenL, •' 

loaservatives last night . .. - 

:d' ihe controversial pro- • WALL STREET tos£ 3.15 to 

0 merge the GCE and CSE 389.44. ’ - .t* : 

;\v schools examination in ' - 

• STOCK EXCHANGES dis- 

appointed at the Ghapellar's 
refusal to relax the 25 ®r cent, 
surrender rule, under «£• 

• .■telle rs of foreign 'eurrency aecti-' 
rities must exchange a quarter 
up of, their, proceeds at the official 
precautions after Mon- excfTfffigij rate rather than at the 
igfctV grenade attacks in investment currency rate: Page- 
try. in which one man was < and 35 
ly injured. There will also _ . . 

iter emigration checks on I Offpr CPrVTf’P 
f military age and new JjCW1 aCI VIL-C 

loiS^Stf d “ l wi,h makes a profit 

. , • POST OFFICE made a profit 

n resents . ontts Setter service after the big 

nt Amin said that he had Septeinbep ' 

1 ail conditions for allaw- t 8 ™ rage 
France to remoye its hi- ^ INTERNATIONAL COMPU- 

airhus from Entebbe. -He XERS has told employees that it 
lied for an end to the must cut its workers bv 1,400 by 
with Kenya. In London, September next year. Back Page 
: hijack hostage Mrs. Dora 

arrived from Israel - for • NATIONAL ENTERPRISE 
ith British officials about Board has. injected a m. info 
■esumetl death of his Data Recording Instrument Com- 
*• Page 5 pany and taken a controlling 

* interest. Back Page 

I cle plea. • TWO EUROPEAN <wmpames 

i npnr Minister* . livinc 8re interested in taking over 

j sir offices should cycle to 5.“ n 2fl r -^1 T p Tl Noruoh 
ind save the expense of sa y s Mr - Walter Norton, who is 

^^fhemoV^rhui * ** '^£JZ&y5 

< yards. whatever the Sj^ Te ^° ntroL;€{1 

. said Mr. Norman company. Back ^ 
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BY GILES MERRITT in Dublin and JAMES BUXTON in London 

The most extensive search, mounted in the Irish Republic was underway last | unde^sS’an 8 of r ihe y indSy 
night , to find the men who killed the British Ambassador to Ireland.l Act “V orde j; *? ea ? e ta e , burd . en 
Mr. Christopher E wart-Biggs, with a landmine. - i Board s e resourc^ a n erpnse 

the 


Healey will 
make cuts 
call today 


BY RICHARD EVANS AND PETER RIDDELL 


political Irish Cabinet meeting. Intern-! Mr. Eric Varley, 

Secretary, yesterday 


The organisation and logistic Most of all. 

support needed to stage the futility of the murders has men! would involve detaining 
assassination, which also killed aroused a deep sense of shame hundreds of suspected republi- 
Mr. Ewart-Biggs's secretary. Miss and outrage and in Dublin the cao activists alt over the country. 
Juditb Cooke, and badly Injured atmosphere was subdued. But in view of the refusal of 


Mr. Brian Cubbon. Permanent The sense of shame seems Mr. Merlyn Rees. Northern Ire- i report, which . will require 
Secretary, for Northern Ireland, more likely to lead to the mur- land Secretary, to break off all 
suggests that a major terrorist derers* arrest than the £20.000 contact with the Provisional Sinn 

group is -responsible. — .... : Fein -and his abolition of deteq- 

AJ1 the signs point to the Pro- Dublin likely to face strong tion in Ulster these are politic- 
visional IRA, although no one criticism. Page 6 ally sensitive questions, 

had claimed responsibility last . • Parliament Page 16 
night .... . — 


IN LONDON. Mr. James Cal- ! would “continue to be enn- 
lagban. Prime Minister, expressed 1 dltlonaI °,P achievement by the 

j ... r.u . „ i MMnnanv 1 —a nmnt blCktd ' t,n 


By Adrian Hamilton 
(THE GOVERNMENT has 

i £?OOm Ved inv^tmeut ^ands* to! THJS LONG-AWAITED Govern- Mr. Benn is widely believed m 
British Lev land of which it wilil ment statement on the cuts in he opposed to the cuts in pnn- 
be sunolyine directly kom. \p uMic ^Penditure proposed for ciple. and he wiU face the chmu? 
De. supplying _ airecuy \ 197 7.78 win be made by Mr. Denis of accepting collective Cabinet 

Healey, the Chancellor, tin the responsibility oi supporting the 
Commons to-day. ' resolution and challenging the 

After six meetings of the ^ r taie Minister to sack him. 
Cabinet, including two yesterday. Twenty Left-wing MPs who did 
Ministers reached agreement on not join the 37 abstaining rebels 
details of the cuts, which will after the March debate on public 
affect all major spending spending hut supported the Gov- 
departments. eminent in the division lobby. 

The announcement is certain wrote to Mr. Michael Cocks, 
to lead to bitter recriminations in Labour Chief Whin, last nishr 
the Labour movement, but there informing him that he could not 
were ifo signs last night of rely on them this time. 

Cabinet resignations. What was Government could race 

not clear was the effect the difficulties should to-day’s 


Industry 
also re- 
affirmed the Government's com- 
mitment to Leyland' s long-term 
strategy, outlined in tbe Ryder 


further, funds of £400ra. over the 
□ext two years. 

Mr. Varley. in giving the 
approval, made .clear that the 
provision of further finance 


announcement would have on 


measures require orders w> bp 


for information be-in 0 deeply-felt sorrow at the outrage j£ ou tPany' a point backed up 
bv t h e G overn men 1 and said that Mr. Richard Sykw. the National Enterprise 

JBL1N the Prime Min- Deputy Under-secretary at the B nar d s report on Leyland to the 
_ . Fnreivn fim~ h^i.hp Government, a summary of 


Government, a summary 
which was also published. 

Immediate 


Yesterday’s 


announcement 


The • bomb, . believed to be of reward 
about 100 lb. exploded in a cul- offefed. by 

vert under the road linking the . EN DUBLIN «*, v - . - - — . — 

Ambassador’s residence to the ister. Mr. Liam Cosgrave, gave Foreign Office dealing with Irish 
main road into Dublin. The Am- a" clear indication that the affairs. was betiig sent 
bass ad op’s car was followed 1 by murderers would face execution, immediately to Dublin to make 
three other cars, including two He emerged from an emergency au_nrgem report, 
security vehicles. ' Questions are Cabinet meeting called to discuss Th e Prune Minister told the 
likely to be asked why security the attack to refer grimly to tbe Commons that he had received : 
around the Ambassador’s resi- “ full rigours of the law ” that renewed assurances from tbe [.name after several months of 
dence was' not as tight as it was the assassins would face.. Officials Irish Government of its inten- j discussions between the Treasury 
in the immediate grounds of the later confirmed that under the tion. to safeguard the lives jjf and the Industry Department and 
house. •' . ' 1964 Criminal Justice Act the U-K. citizens in the republic. tae National Enterprise Board 

Ireland and the Irish Govern- murder of the Ambassador would Mrs. Margaret Thatcher, Con- aQ d between the Board and 
ment have been deeply shaken be treated as a capital offence, servative Party leader, expressed Leyland od Leyland's immediate 
by the ■atrocity, which occurred No one has been hanged in Ire- her shock and so did Mr. Jeremy i “ nancia I requirements and its 
near the Ambassador’s residence land for nearly 2p years. Thorpe. Liberal foreign affairs 

yesterday morning. • It. is understood that the pos- spokesman. 

Part of the shock is due to Mr. sibilities of banning the Pro- IN MONTREAL, the Queen was 
Ewart-Biggs’s recent arrival in visional Sinn Fein, the ProvoV said to be ** deeply shocked and , _ 

Ireland and, therefore, his lack political organisation. and distressed.” according to her ; ca F “°“ els equipment, 
of personal involvement in the reintroducing internment in private secretary. Sir Martin!, ” »s ; clear that the Government, 
Ulster situation. • Ireland were discussed at an ' Continued on Back Page n s ^ lte of so ™ c dou bts, felt that 

s 'it had no alternative but to 
support the broad lines of the 
Ryder, strategy and. after some 
disputes with tbe National Enter- 
prise Board over responsibility 
for detailed supervision, to leave | 


.tun- :i 


Pro* in if 


longer-range plans for invest- 
ment in the new Mini, expanded 
production of the Land Rover 
and the rate of rationalisation of 


South Africa tackles 
balance of payments 


transport spokes- 


plunge 


Jiam Lockhead. 50-yea r- 
>unts manager of ehar- 
'countimts Price Water- 
his death from tbe 
bis company's 


Sonthwaik Towers, near p “ 
1- Street Station, London. ^ 


• TELEPHONE CABLE of .a 
new type, weighing less than a 
50th of the copper type has been 
installed by GEC in a successful 
demonstrate ru- - Page 2 

• BUILfilNG SOCIETIES plan 
to increase their lending next 
year and will raise interest rates 
if necessary to attract funds. 


S 


•<■1,000. people have been r . « 

unelcss by severe flood- from the 8 

teb has affected large 


• FINANCE FOR INDUSTRY is 
extending its money-raising acti- 
vities to attract term deposits 


Venezuela. Page 4 
has raised . between 


- 1 

n 


COMPANIES 

• COURTAULDS profit in the 

indrSTOOm. oyer an; SO- first half of this year is unlikely 
to finance- the Olympucs to.be better titan the £22m. in 
nearlv $lbn.. Page 33 the first six months last year, 

-erf Water Authority is jgwgf. *» tbe d,airraan ‘ 
g its first prosecution for and Lex 

of its regional garden » DOWTY Group made a record 
A Thames Water £i3.i4m. profit in the year to 
-.“ ban starts at mid-night March 31, up £3.68m. Page 20 

a iv. Page 7 

was not inevitable in ^ down 
find an nuttfrpak would of ttnis J6AT is down 

Cm™ S lTK * 

jegallj’. Dr. Gavin Strang, port - Page _1 d ^ 

. ’nrary secretary at the 9 MOUNS is making a £10mr 
ure Ministry, said. offpr for -sale, while RENOWN 

-ce Betting Levy Board INCORPORATED ‘ is. making 
. cate about £6m. for prize public offer ^nd obtaining 
lcxl year against £4.95m: London quote. Page 20 and Lex. 
r. Page Z ■ Men and Matters, Page 15 


: PRICE CHARGES YESTERDAY 

. in pence unless otherwise Cater Ryder r 240 — 10 

. - indicated) Cohen (A.) 145 — 15 

' . ■ ■ * Courtaulds - 128 — 6 

RISES ' Eagle Star ■ 119 — 4 

’.- H.) SO + 5 GEC ^......-..158-4 

— 43 4 -Gestetner '. 171 — .5. 

i Booar 152»- + 3* GKN :80fii - 4i 

. :. Reeve Angel 102 -f- 10 . Hawker Siddeley ... 43S — 6 

595 + 7 -HK and shanghai ... 295 — 5 

imer. Gld.. 4- li IQ 360 — 5 

.... ....... ...... 650 + 70. Keith' and Henderson S3 — 4. 

qiaiQ’ ........ 270 +. 60 Lloyds Rank 220 — S 

.’ ......... .85. 4- 13 MK Refrigeration ... 7? — 6 

. »Mds SA. J32| 4- 3J. Manbre and Gvton... 170 — 11 

' * oki ... 360 + 60 Midland Bank 270. - 5 

Wt .^. 315 + 25 Mnthereare- 197 — 3 

s «-Deep 670 + 90 Newton (J. M.) 53-4 

/ ' • Reed IntnI.. 236 — 4 

FALLS' Sedgwick Forbes ... 238 — 6 

■ Sjpc ’79-si.. 463} | ■ Standard.. Chartered.. . 380 -7 

» — 187 - 4 Union- Discount ..._ M5 — 10 

368- - 5 Wedgwood 206 - 15 

H::i Prop. ... g05 - 15 Ocean Resources 54 — 6 


<-• 

BY STEWART DALBY AND GRAHAM HATTON 


JOHANNESBURG, July 21. 


THEROUTH AFRICAN Govern- gress in the industrial areas.” the sense that capital goods are 


Left-wing junior Ministers known placed before Parliament ehanc- 
to be deeply unhappy about the 
widespread impact of the cuts on 
Labour’s economic and social- £ in New York 

policies. 

There was speculation that the 
overall cuts might be somewhat 
larger than the £lbn. total 
widely discussed ■ because of in- 
creases in spending already 
authorised and the need to 
re-estimate the cost of existing 
programmes. 

This might result in a net 
reduction in the public 


»M ! Sl.Tfi'O-'ifr-r, S1.7sj0-7c»3 ; 

Inn-nth j I.COl.iS-li' 1 l.tG-1.16 ilu 

3 innntli- i 3.40-3 ji-di- S.30-3.3* riif 

IS ni-nlhi , Iri.JOlO.f.lJ.lif ijlu.l^ 10.S6 - tis 


ing the level of prescription 
sector charges or the cost of school 
borrowing requirement of about meals. 


JElbn. in 1977-78. 


Left moves 


The impact of both tbe cuts 
and the recovery in the economy 
on borrowing is likely to be a 
major theme of the speech to 
judge by what has been said 
in the last few days. 

Mr. Healey apparently told 
Labour MPs this wqek that oo 
unchanged policies the PSBR 
should fail to between £10bn. 


it to the Board itself formally to ! and fllbn. in 1977-78. 


Leading Left-wingers predicted 
last night that the Government 
would be without a majority on 
such measures unless the Con- 
servatives voted with it. 

Mr. Geoffrey Howe. Shadow- 
Chancellor. predicted Iasi night 
that the Government's cuts would 
he “ too little, too late.” 

The statement is likely to 
stress, as both Mr. Callaghan and 
Mr. Healey have in the past fort- 
night. that the cuts are necessary 
in order to switch domestic 


present financing requests 
monitor performance. 

While accepting that Leyland 
will have to commit itself to sub- 
stantial investment plans before 
the next review of its corporate 
strategy next summer, the Board 
say's in its report that they will 
have to be scrutinised as they 
come . up. 

. , — — In the summary of its report 

ment announced a package of It is also thought -that the. not to be charged. The Govern- 1 published yesterday the Board 
ineapres - to-day aimed at Government opted for import ment estimate that the deposit • says that investment in new 

remedying the Republic's and credit control as opposed to scheme will cover 60 per cent of I products and facilities must be 

deteriorating balance of pay- devaluation because of inflation, all imports. ] accoin pan ied bv improvements in 

ments. a problem partially Tbe consumer, price index shows Tbe joint statement by tbe 1 — * — — 

brought about by the fall in the that inflation is increasing at Ministers expJaips the measures 
price of gold. 11.6 per . eem. on 3D annual basis, by saying that the anticipated 

A joint statement by Senator The import deposit scheme cyclical improvement in South 
Owezt- Horwood, the Minister of will mean a deposit of 20 per Atnca s balance of payments had 
Finance, and Mr. Chris Heonis, cent, calculated to the 'nearest ° et?n by a series of un- 

thd.Minister of Economic Affairs, rand, on the free-on-board price 

unveiled an import deposit of goods imported into South ?j. u a „ 5 l har ? »* e ^f ine ?5 C 

scheme covering 60 per cent of Africa from August 2. . - PT'^ince last August, the 

imports and an increase in the The deposits are to be for six world ^ce^Uin d l973-'-5 
bank rate. - . months. It is estimated, that l a n Dd T h e mo 7e 2cenf riPHi^*,n 

The Government apparently 1116 net in flow of foreign capital. 


andi A crucial test of the state- resources to industry in 1977-7$. 


I ment will be whether these pro- 
pections coupled with the cuts, 
satisfy international opinion and 
go towards meeting any possible 
IMF conditions if Britain applied 
for a further Joan. 

Mr. James .Callaghan and Mr. 


has .reject^ devaluathm of the Africau Exchequer 


productivity which will ensure 
that Leyland is competitive 
"The mosr effective way of 
securing these improvements is 
by identifying them before the 
capital expenditure commitment 
has been made, by discussing 
them in the new employee- 
participation machinery, and by 
ensuring that htey are accepted 
both by management and repre- 
sentatives of the workforce.” 

No mention is made of the 


to ensure international con- 
fidence and to reduce borrowing. 

It would be surprising if Mr 
Healey did not mention monetary 
policy in his speech and he nu»y 
discuss recent suggestions made 
by Mr. Gordon Richardson. 


Healey were both anxious to see Governor of the Bank of England, 
the Cabinet reach :r decision this about more specific monetary 
week to avoid further pressure, -targets. 


on sterling, and to end the harm- 
ful effect speculation has had on 
Labour Party morale. 

As the Cabinet put the finish- 
ing touches to the cuts a Left- 
wing move was launched to turn 


There has been nn official 
indication, however, that these 
ideas have reached the decision 
stage and they may sgll be only 
under consideration. 

It is possible that the state- 


tbe Labour Party's National ment will provide a further 
Executive Committee against the indication both of the measures 
Cabinet's economic strategy. to help school leavers, already 
Mr. Eric Heffer, a> leading foreshadowed by Mr. Albert 
Left-wiDg member of the execu- Booth. Employment Secretary, 
live, sought support for a highly and any additional industry aid 
critical resolution he intends to schemes. 

table for next Wednesday’s meet- Mr. Healey’s speech may til- 
ing of the committee. elude an announcement of the 

One effect it could have, in detailed cuts in Civil Service 
addition to testing committee staff for 1977-7S and 197S-79. 


rand -as a possible solution 
the country’s economic ills, 
least for the time being. 

Inflation rise 


or P<i h tS at tilC * nd of laSt 131011111 W 3S 

tn by »hi? riSS!Sl te lS bought to have stood at about 
cheques to ^e Controller of R1 i, n . for ^ half year pr0 . 

Customs and Excise at the time j e cted on to a yearly basis this 
of direct enti-y of the goods. No WO uld mean an . external deficit 
interest is to be paid on the vvhicb South Africa -would prob- 
■ _ .. . deposits, wiuch wiu in fact go a fo] y be incapable of financing 

The Reserve Rank has in- back to the importer after six on tbe international market, 
creased the basic bank rate from months. given the impact abroad of tbe 

8f 'to 9 per cent. It is thought If any importer fails to pay recent riots, 
that this will mean an increase the required deposit the entry The Government has opted for 
in the prime lending rate from of goods will be refused. a package of direct controls 

12 to 12} per cent. The state- Certain exemptions are to be rather than devaluation— tbe 

meat referring to the interest made to the scheme. Qil imports rand was devalued by IS per 
rate' measures^aid: “The main are not to be subjett and there cent, last September— despite the 
purpose- .of this additional are to be no curbs on State dertationari' effects this package 
measure is to accelerate the ex- imports. By this is meant im- W ili have on employment. It has 
pected Improvement in .the ports of : arms. It is thought been unofficially estimated that 
-balance of payments, and to en- that armaments and oil a count- by the end of the year black 
sure that tia© economy derives for 15 per cent .of total imports, unemployment f white unemploy- 
•the full benefit from the State corporations are partially ment is negligible) will amount 
economic upswing now in pro- exempted from the scheme, in to 2m. 


The balance-of -payments deficit [ contentious questions of' Ley- 1 opposition to tbe cuts, is to put agreed in principle, though un- 


Continued on Back Page 
■ Details, Page 13 


Mr. Anthony Wedgwood Benn, specified, in the February Public 
Energy Secretary, on the spot. Expenditure White Paper. 


Coal Board bid to peg prices 
hinges on productivity drive 

BY ARTHUR SMITH 

EFFORTS by the National Coal plication would seem to be that, reduced the level of grant re- 
Board to hold prices stable hinge unless miners can deliver the ceived from the Government by 
on the success of a drive, to boost goods, then prices- may have to £35i>m. to £32. 4m. and was not 
output - .go up. . . claiming any operating subsidy. 

Sir Derek Ezra, board chair- Sir Derek was optimisic that ■ The industry had a clear, long- 
man, disclosing ‘a trading profit the mtensive drive to raise pro- term plan to take it up to 19S5 
nearly £12m. higher at £52.2m. ductivity would yield results, and had stuck resolutely to it. 
for the- year to -March 27, said Even if it . did not there would Expansion of capacity was cssen- 
yesterday that the hoard would not be a general shortage of coal tial to the health of the industry, 
have difficulty in maintaining this ■ winter, ' although there thp Government had the 
financial viability without an--in- might.be shortages of particular t oreriSTtiie costof Ihe 

creaae in productivity. ’ ^es such as anthracite and “J Vnd "LS iSS dJE 

The twin objectives of .the colting coaL £. . _* in VHS tment in nri- 

board were to operate profitably . Presenting the annual report ^caparitl^inili 
.and to safeguard the. agreed 10- in London yesterday, he held out “JL \{ rsoo’m had men 
year plan to raise cepeSty. He the bright prospect of expanding J 1 .. i 

refused to commit himself on markets and opportunities -for D> “““ Decause nf 1 

*riceg : beyond saying that the coal. The results for 1975-76 were nauon - 
Oard would do everything to “more impressive” than they NCB makes £52m. profit 
hold .them. .However, the im- appeared because the Board had Page 7 
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How much money 
con British Timken 
save your 
company? 



We developed ideas with one 
company that could save 
£250,000. 

We helped another company to 
save £25,000. 

Three companies were able to 
show total savings of £80,000 
from the same basic 
standardisation proposals. 

Howdid wedoit? 

By helping our customers develop 


more cost effective designs with 
our bearings. 

Why not contact us to see if we 
can help your company save 
money too. 



«Wini>nux»Mi 


TAPERED ROLLER BEARINGS 


British Timfean, Ducton, NorttomMfin. Div^jr. oV Th. Thnlrer. Comply Tw | bc«-ng j; c.iri 3 ,r jUn d wo ,u 
Manulaclunng in AusiraU. Brezil. Canada, En B l a n{l. Franca. South Alnc.t .,nd U.S A. ' *’ 
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NHS at a bargain 
price 


BY Joe ROGALY 


THIS LOXC-Rl'N way to reduce 
coals in the National Health 
Service is to change the emphasis 
from hospitat treatment to treat- 
ment ** in the community." halve 
rhp" number of administrative 
officials. decimate the non- 
medical ancillary workers, and 
invent new charges for those who 
can afford tn pay them. Some of 
this could be done from next 
April, hut even if an announce- 
ment on. say. staff levels was to 
be made to-day the ensuing rows 
with the trade unions would 
probably make it impractical to 
expect much real saving in 
1977-7S. 


Not simple 


Even if this obstacle could be 
overcome, the Government would 
still face rhe problem of wii.it 
tn dn with some of the eld-?ny 
or handicapped people who now 
ifrork in the hospital, service but 
who would be hard pressed to 
find other jobs. One may shake 
one's head in wonder at the in- 
efficiency of this method of pro- 
viding ' sheltered employment, 
lint at . a time when unemploy- 
ment is so high that such people 
would simply be moved from rhe 
health account to -the social 
security account at much the 
same cost to the taxpayer there 
is no quick or simple solution. 
.1 am not saying that all anciP ivy 
workers, or even most of Ihem, 
would be hard to employ else- 
where. but there is plenty of evi- 
dence that some of them wmiid 
he, and it is likely that it is 
such people who would' so first. 
Thus there may be room, in an 
emergency, for an absolute h.m 
on further employment in non- 
medical work, but that is the 
limit. 

There is very liltle else that 
can be done in the short term 
The prescription charge should, 
of course, he doubled: if this was 
done,, bringing it to 40p. Hie 
extra revenue might be £30 tn. 
The old. children, the poor, and 
mothers are -already exempt 
from the charge, which has -nor 
been increased since 1971. 

This would leave another E70m. 
to find towards nnOm. m overall 
oils in the health and personal 
social services budge! for 1977-78 
— a budget that was notionally 
reduced hy £93 m. in February's 
White Paper. Yet the grand 
total projected for next year is 
still nearly £3.4bn.. and it sfiould 
not be impossible tu find the 
necessary trimmings. The diffi- 
culty comes when you look for 
much larger reductions, either 
in 1977-78 or in the following 
year. 


For in spite of everything 
Britain still gets its health ser- 
vice at bargain rates when com- 
pared with most other Western 
countries. The Office of Health 
Economics reports In Its July 
■* Information Sheet " that the 
share of GNP devoted to the 
service rose slightly to an esti- 
mated 5.4 per rent. last year — 
hut this is one or more percent- 
age points behind most West 
European countries, and they 
have larger -GNPs. It is true 
that NHS spending has risen 
some 35 per cent, tnore than 
GNP since 1960. yet if debt in- 
terest i* excluded, its share or 
ail public spending has remained 
remarkably cuustant, at about a 
tenth, for the past decade. 

What is more. February’s 
White Paper trimmed hack pro- 
posed capital spending un 
hospital and community services 
by a fifth between 1975-76 and 
1979-80. at constant prices. The 
very much .larger current 
account for all health services 
is expected to increase, in volume 
terms, by fi per cent, over the 
same period. This could be ex- 
plained by the growth in the 
number of old people, or by 
expected new medical dis- 
coveries, or both — and 8 per cent, 
would anyway leave Britain well 
to the fore in ihf league table of 
those who are setting at least a 
fair minimum standard of nnalth 
care at apparently bargain 
prices. • v 


Miracle 


Yci international comparisons 
are not the whole story. Every- 
one who has anything to do with 
the NHS knows that it requires 
such improvisation to keep i> 
working that the miracle is that 
it is so often all right on the 
night. Some of the dictate for 
improvisation and the conse- 
quent wise budgeting have bden 
destroyed by the ConservaM7cs' 
absurd re-organisation, bat if 
cash ceilings are impose;, anti 
held to. for enough year* \n 
keep them convincing, part of the 
damage might he repaired. 

With suitable reforms we could 
get an even heller bargain. Ther.e 
is an urgent need to slim down 
the administration, by abolish- 
ing at least one nt the manage- 
ment tiers and returning control 
to single hospital boards and 
small local managements. Much 
more preventive medicine is 
needed, and there should be less 
fear of charging for [he more 
“luxurious" items of care, par- 
ticularly ir the individual patient 
is well able to pay. 
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RACING 


BYDOMfNKTWlMN 


£lm. boost to prize money 



weight and cost 


8Y DAVID- HSHLOCK, SCIENCE' EDTTOft 


-SIR DESMOND PLUMMER, duetion of ?uch .pri**s » 1977 * S5KSj.t^SS^S£Si£Sf f 

Rett Lne* ° Levy Balri *^2" an* jSt if v °a l 1 oeftio cTof funds Piney Ridge baa been malt A ..NEW KIND. oE ; telephone which a pair” of quartz fibres eruj. than .7 taabels per 1cm. (SO per 

nouncJd an rtMmtse of more for this purpose. taining ^art form in the last! ----- - - - - ----- - - - ““ 

than flip, in the Board's con- It is to be hoped that the Levy two months and hurt ttnte, out he 


tributioR to prize money nett Board will feel able to alter its was beaten by Cramoijd .in a 

decision in a vear and announce triple photograph finish to 

Royal Ascot's Queen , Mary 


year. 

This represents a 20 per cent, 
increase on the" final total, for 
this year, which in turn was-48 
per cent, .up on last year. . 

The - Board's total- allocation 
for 1977 prize money is about 
I6m., against £4.95m. this year. 
Its contribution- to prize money 
last year was £3.3 5m. 

Sir Qesmorui said that in three 
years the Levy Board’s prize 
money allocation bad increased 
by 140 per cent. This reflected 
its view that- the best way to 


SANDOWN 
2.96 — Flying Dice 
2.35 — Angelos 
3.65— Red Brigand 
3_35 — Piney Ridge - ** 
4.05 — Dancing Hill*. 

4.40 — The Griggle 

YARMOUTH 
2.45— Fairy Fisherman*" 

3.15 — Empress Regent 

4.15 — Ki Irani Lass 
4^43 — Fire-Screen 


improve conditions for racing's 

work force and to sustain the bree< j ers * p r jz es from 1978. 4or * cash prize of~j^“to 7 Uie lad or 


Stakes. 

With the . opening . day of 
“glorious Goodwood'* only -five 
days away. Mr. Tim Neligan, the 
course manager, reports that 
after, the rain the going is good 
on the straight course and good 
to firm on the round course. - 

Spillers. which is sponsoring 
the Stewards Cup fortbe seventh 
time, has announced that it will 
give £10,000 to Hs opening dav J 
race, which now carries £15,000 
in added prize money. 

Spillers w>}). also give a £500 
prize to the; winiHAg breeder and 


industry, was to increase, prize to jufirt.to. bTl^to* 

“ More „, A „ nc . such a welcome boost. -the best turned-out horse. 


prize money means 


hi^hor rewards for trainers In to-day's racing, a dis- # In Kentucky, a chesnut colt 
jockeys and table staff” he appointing field of iust six wrl sired by 1973 triple crown 
said compete for Sandowns National winner Secretariat, -brought a 

On the question of breeders' Stakes, which carries £7.000 in world record of S1.5m. in the 
prizes -there is. surprisingly, no added prize money. Here / do closing session, of the .annual 
sign of Lew Board support in not intend looking beyond the Keeneland summer. auction.. The 
the foreseeable future. Irish challenger. Pineu Ridge, colt, out of Charming Alibi, was 

The Board said “After full the mount of Lester Piggott, sold by Nelsoh Bunker Hunt to 
consideration 'of ait aspect's of who showed notable skill In ex- a group from Toronto, Canada, 
the matter, lhe Board con-' tncating* Mossberry from a The price iubre than doubled- the 
eluded that the case for intro- pocket at Sandown yesterday record set last year. 


SALEROOM 


BY ANTONY THORNCROFT 


cable less than one-fiftieth. of the bedded in plastic are reinforced cent, had losses -3ess than 
weight of its copper counterpart mechanically by eight, wires' of- decibels?, 
has been installed successfully steel. A further loss of 0.5 decibels 

by GEC in what the company - ** You can jump on it with boots was' introduced at . the joint 
claimed yesterday may be the on/’ Mr. Howard Losty,. GEC's between the fibres, but the total 
most advanced demonstration of -research director. -ciaimed-One of loss arising from fabrication nf 
this miniaturised teiecommuni- the .environmental tests has been the cable and lfcs. installation Jn 
cations' Technology .... .. -.to d^ive cars over Lbe cable. • the duct was -less than 1 decibel. 

The new cable, using glass - In the- Dagenham demon stra- partnership between the 

fibres instead of copper conduo- tion. Telephone Cables. made use res< ja rc jj centre and the cable 
tors, . carries telephone, conver- -of a standard Post Office company plans to put another 
sations in the form of light beneath a main road— ineluding threi? ea ble9 underground before 
pulses, - i- - a 90-degree bend— to w«ch d th e end of the year. One will be 

The demonstration, . carried :h *s access for tnal purposes; at .^ e pQ. g research centre; 
out last week near the. Dagen- ' which has invited manufacturers 

ham; Essex, factory of Tele- rSltDCrSlUp ■ • • to iostal optical cables for corn- 

phone Cables, where the optical ■ d • c _ b ' le layers P arison - 

cable, over a third of a myie installing copper "The research laboratories are 

long- was made, showed that k^oSams able.. to make at least. 10km of 

telephone traffic can rhe . handled (ruarfe fibre — protectively 
by- the GEC cable ^realistic P»ten 4 .i » reaped with res in aqd’ coin ill 

levels ^of loss of signal . strength: yff 1 * 40 elided— a week, under pilot pro- 

-until now , serious (.roblem of . fibrB , SaeBon conditions. 


in optical communicatioDs; 


can. match this production . But 


^ a bY e to set Pp an effee-' Telephone Cables says that ir 
From Its experience so far. ^ „ b i e ! e ncth .of l^Skra can match this production. But 
GEC beUevw that the new ^cable _. ; a boUttbree-^u^Tters of a mile)., the partners have laid Pj^os .for 
need work out no more f^Pen- ■ glass fibres Theraeslves. the next stage of production 

sive than copper xable, -despite.- taken from a -batch' of "scale-up to be implemented as 

•having a potentially far higher “*57/ *1? wmblM soon' as demand begins to Out- 


calculator costs 


land for pictures is slack 

SOTHEBY’S held its last major aesv’s “Christ before Pilate" £3,200 for a pair of percussion 
picture sale of the season yester- and for a pastoral scene by Jean target pistols made in Paris! 
day. disposing of Continental pic- Baptiste de Roy. around the same time. A pair of 

lures for -£270.975. There were Efscwbere at Sothcbys an PolUh flintlock holster pistols 

disappointments. A pretty land- oriental auction totalled £65,695. with the Polish Royal Arms and 
Fcapc hy Barend Cornells with not much more than 1 per t^ e gold monogram' of Stanislaos 
Hoekkoek was bought in at cent, bought in. while at the Bel- Poniatowski, last Kink of Poland, 
£13.500. well below expectations, gravia saleroom silver sold for «*t the end of the 18th ' century 
and lhe two next most highly £44,375 and Continental furniture sold for £1.900 to the Heim Gal- 
regarded works. by Baron f 0r £53.143. Top prices were ,w y- 

Hendrik Leys and Rudolf Jordan, £1,950 from Koopman for a mas-. A Coalport.vase,' number 100 
were also unsold. . • s ive late 19th century ivory and 'in .a limited edition, of 100 to 

Id compensation, there- were silver tankard, and £2,500 from a commemorate the Olympic's, was 
two auction records for pa rtfcii la r Spanish dealer, for V; South sold for £310 at Phillip’s yester- 
artists. “Winding Wool"' by German ebonised and’ ivory day. The' entire proceeds will go 
Hermann Kaulbach. which the inlaid side cabinet' to the British Olympic Appeal 

<aileroom had expected to £ell for Christies sold modern sporting Fund. Forty of the vases have 

£1.500-£2.fl00. realised' £24,000. suns f or £117,433, and' antique' gone to Canada ■ and .' the 
beating a previous best of arms, which realised. £32.53 0. remainder are selling in th£U.K. 
£18.181. and the £11.000 paid for Among the guns a pair Of 12-bore f° r £236.50. 

“Off to Market,*’. hy Alfred von U nder-and-ove r sidelock ejector- The auction of ceramics totaf- 
Wienis Kowalski, was also a guns bv j. purdev sold to The led £41,200, with just 3 per 
record. • Chester’ Gallery for £12,000. at cent, unsold. Firminger, gave 

Other noleworthy prices were the top of the forecast, while a £6,000 for a .Meissen iar and 
£7.800 paid by French of London private buyer paid £6,200 for a cover, 7| inches high, with 
for “A Riverside Scene at-Even- matched pair of 12-bore sidelock Chinese scenes and dated 1725. 

mg " by Charles Leickert; £7.500 ejector guns by Boss. . A 140-piece Coalport and Staf- 

Tor “ A View of the Binncrgracht Among the older weapons a fordshire dinner service made 
at Culemborg ’’ by • Cornetis pair of Belgian flintlock presenta- £1,000. 

Springer; £6,200 for a portrait tion pistols of the . mid-l9th Meanwhile at Glendiniog,. colas 
of Lady Ludlow and Richard century by J. B. Ronge. beliered brought in £98,256. with a best 

Wernher by Ricardo de Madrazo to have been in King Farouk's price of £3J100, and at Spencer^ 

y Garret a l paid by.MonsclIi: and collection, sold for £3.500 to of Retford furniture realised 
£5.500 for both Mikhail Munk- Cormao. A Belgian buyer gave. £30^59. : 


THE Independent Broadcasting 
Authority's UHF television relay 
station at Pennorth. near Brecon, 
will begin transmitting pro- 
grammes to-morrow of HTV 
Wales on Channel 23. 

The local relay should provide 
. . . _ - _ 825-line and cofoiir reception for 

search Centre at Wembley, iiuculator with a percentage key abov i t 1 goo people in the area to 
co-operation for -. Hie past 18 and a memory function.'’ Menzies . th f f Brecon im-iud- 

months with. Telephone Cables, a -said.- ."The same sort of capa-l the r s ^ uth ' ea3t J 

GEC subsidiary. • . 'hllity only three or. four years! Llangorse. Llanfihangef. Talj- 

It is being .made Under factory ago. would have cost more than bont, Pennorth, Pencem and 
conditions, to a robust design in ' £50." 1 Talyllyn. 


New television 
station on air 


entially far jugner made at the Wembley soon" as . demand begins 

and the-savliig in the nuinber oF,_k ~ ■ ■ f.. r7 vT“ 

(repeaters required to boost signal .' ~ ■ 7. . 

strength enroute. dlZl tS COfe 

Robust design 

Not least of its advantages, 

GEC researchers point out. is JOHN MENZIES is to -cut the 
that the raw materials of the price of the CBM 796 pocket 
cable are of so little value that' electronic calculator to £4.95 
it will offer no incentive .to from Monday, making the book- 
thieves. who have been known s t ore group one of the first major 
to steal copper cable as fast- as concerns, j n Britain, to sell 
it is laid. _ calculators for 'less Jhan £S7 ' 

The optical cable has been “The model is ah' eight-digit 
developed, by GEC’s ' .Hirst Re- matns or battery operated- cal- 


ENTERTAINMENT GUIDE 


OPERA « BALLET 

- CCMXCGIATt THEATRE. »■■”"' -287 

Until July 31. E* 5 . B.O. Sal. s*.?' 20 - 
l.TME AMAZONS va.NO SACRtD FUlT* 
"BraxiKan Oancws ol nrnat tkBi . 

pamianatc <oramtoi»rn,'' O. ■ Taj. 
"SWfinWB 
■ M saca, 
and precentea. 




Red. »rice lor S cod eats fr Map. 


COLISEUM. 836 3161. 

- eNGUSH NATIONAL OMRA- 
. 1976-r7.SeaMTt. Opens July SO. - Book 
now for ail August* peils. Tost*. Magic 
Hute. M asters r.perv Pan GtaiBUM.. ' 


COVENT GARDEN : ZL0 1066 

THE ROYAL OPERA - 

Tonlptrt 7JO WE COME TO THE RIVER: 
Seats a<aiiaoie. 

MARTHA GRAHAM DANCE- 
COMPANY „ Until July 31 

Tom:r. 7.30 Diversion a* Angels- FroatJer. 
Embattled Garden, AoaalacMan Soring. 
Seats available. 65 Amnhr seats lor all 
Opera Perfa. on saltr- Irom 1 0am on 
day of —rf. - 



GLYNoeBOURNE FESTIVAL' OPERA 
Until Aug. 8 with die London ftrilhar- 
ntonlc Orchestra. Ton.ght SaL Man. and 
Wed. at 5.30 Mozart's. Cost Fan Tutte= 
Tomor and Tue. Figaro: Sun. Caorkcla: 

. Possible returns, only. Bax Olbce: dyuder 
I bourne Lews - cRMamgr . 81 24L1> aod 
lobs and TUIett 134. Wig more St. (Ol - 
93 5 101 01. •-■- T : ■ ■ *■■' 

LONDON PALLAmUM. ' . Q 1-4 37 7373. 

Evos . 7.30. Mat. Wed, SM, ZAS. 

THE AUSTRALIAN BALLET 

MARGOT -FONTEYN - •- 

dances 

THE. MERRY WJMM \ ’ 

HU'S' 


t Indicates programme in 
black and while. 

BBC i 

7.05 a.m. ripen University l UHF 
only). 11.15 On The Move. 11.25 
Grandstand featuring the latest 
news from lhe Olympic Games, 
and Cricket: Fourth Test— 

England v. West Indies. U0 p.m. 
Bappuss. 1.43 ,\«i.v 2.00 Grand- 
stand:* The Olympic Games and 
Cricket: Fourth Test. 4Jt5 Play- 
school. 4.50 . Newsround Extra. 
5.15 Boss Cal. 5.40 Barbapapa. 


‘ 5.45 News. 

6.00 Xation wide. 

6.15 Olympic Report. 

720 Top or the Pops. 

5.00 Bob Hope celebrates 25 
Years in Television. 

9.00 News. 

•25 Bert D’Angelo. 

10.10 Olympic Grandstand includ- 
ing 11.13 News Headlines. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.50 p.ni. Pen Draw'r 
Byd. 5.15-5.40 Heddiw. 6.00-6.15 


Wales To-day. 11.15 News and 
Weather for Wales. 

Scotland — 8.55 a.m. DaMjirdly 
and Mullley (cartoon I. .10.05 
Jackanory. 1020 Devlin. 10*45 
Roobarb. 1020-11.15 Boy from 
Lapland. 6.00-6.15 p.m. Reporting 
Scotland. 11.15 News Summary 
and Weather for Scotland. ' 
Northern Ireland — 6.00-6.15 -p.m. 
Scene Around Six.. 11.15 News and 
Weather for Northern Ireland. . 
England — <4W-&13 p.m. Look 


6.00 To-day. 

6J5 Crossroads. 

7.00 The Bjonic Woman. 

8.00 The Cuckoo Waltz. 


. 'S-.:. theatres- 

HAY MARKET. 930 9S3Z'. Evenings 8.00. 

Mot. - wed.-- 2.30. Sat. SJ) -and 8.15. 
'Edward Woodward. , GeraJdnw McEnao. 
,-i. 'Stcpnanle Beecham. Geotrrev pa»mr 
-. i In RvaerKk Lonittiic i 

- ■ -oiw approval 

■ ~Voa mould rujai La »» »*." -Ortv Te): 
' , fit got my approval.*' E. New. 
l * . ■ 'An evening -of tonur ONlghL • 
Harold Hobson, Sunday Ttm«. 


HER MAJESTY’S: 930 -fi606. EWl »t 8. 
-Friday* and Saturdays 5.45 and BJtO- 
. . -lei TOMBI • 

.' •’Pulsating musical," EN. Seats £1 to SOg 


KING’S ROAD THEATRE. • 352. 74M. 
- Moo. to Th. 9.00. Frl.. Sat. 7.30. 9AD. 
TME ROCKY: HORROR SHOW 
- BEST MUSICAL OF THE YEAR. . 
Impaasibie; to ayeroraisc." Ponch. 

. .NOW IN ITS 4 Hi ROCKING YEAR. 


THEATRES . 

ST. GEORGE’S — SHAKESPEARE. 

'■ La noon, has acaulrcd a boautHul new 

- playhouse.'’ O. Tel. <609 1198-1. 
49. Tutnett Parte Road- Islington. N.7. 

- Evenings 7.30. Mats. ww. sat. 2.30. 

Thur.; to Sai. and from Aug. z. 
ALAN SAOCL In 
-RICHARD III 
•In repertoire with ' 

' Man Tubs. Wed. 6 -from Aug. 5: 

- PETER McENERY. SARAH BADEL m 


-ROMEO AND JULIET 
EXCEPTIONALLY MOVING." 


S. Tel. 


From July 29. 

ERIC PORTER. LYNN FARLElGH <n 
TWELFTH NIGHT 

*’ A NIGHT TC REMEMBER.’’ D. E>P. 


LYRIC 01-437 3886.' Evenings 8.0. 
..Mat. Wed. 3.0O. Sat. S.QO and 8JQ. 
JOAN PLOWRIGHT. JOHN M&FFAT 
lo. THE BED BEFORE YESTERDAY 
•A Com. -ay by BEN TRAVERS 
•'-"TH£ FUNNIEST SEX COMEDY'. IN 
■ LONDON. Sunday Tctegrapn. . 


LYTTELTON mow . National Thoatrel 928 
'.22 5 1 Today i reded, nr.ee ■ mat)' at 3 
Ton'! 7.45 PLAYBOY OF THE WESTERN 
'WORLD by J. M. Synge; Tomor 7.4S Sat 
2.30 and 7«4S Plunder: -Mon and Toe 7. 


ToniahL tomor.’ - A .. 
GOOD SEATS AVAT 


ROYAL FESTIVAL HALL. 92Br319T. 
Fully Air Conditioned.' Lifnttf Aos .14. 

PlHl-’&aJfflMIBr 6 

M AZOWSZE • - 
120 of the World's Broaters DSncvrs. 
. . Singers and "Mntcunt. ■ 


SADLER'S WELLS TH., RoSCben A*«_ 
E.C-1. B37 167Z. Reco.rdod • hfcg. Inf. 
278 5450. Until J oly - 31- 
LONDON OPERA CENTRE 
Eygs. 7.30. Tonight- . Tomor. and SaL 
THE SCHOOL FOB FATHERS * 


F.T. CROSSWORD PUZZLE No. 3,137 



ACROSS 

I Pelt -with sbol — it could be 
hnl (6) 

4 Vagrant went in front and 
trod roughly (S) 

19 Worth nothiny yet heyond 
value <9i 

11 Ri 2 hl on top of a wanderer 
l5i 

12 Twu notes out of office (4i 

13 Jnilincd. to qc* round brook 
hein-j equipped like climbers 
f 10 1 

15 UnilP and f>»nu a new 
i-hesmcal syndicate (7i 

16 Stitch one for a sailer 161 

19 Arch way tu march <6» 

21 Hand over some French offal 
|7« 

23 S/rmiar jet only half coming 
tn lhe siury 1 10 » 

25 Responsibility which must be 
ours (4 1 

27 Copying silver-plated pin? i5» 

28 Poster with a strangely mie 
autograph i9i 

29 Occurrence I'd note at close 
nf day (4-4 i 

30 Sale*i»!3n gws to dine and 
tell others (St 

»dfi'N 

1 Son drink upper-class mix 
with brandy for people (8) 

2 Railway worker, traffic con- 

tToiler-^-nr treble-chance win- 
ner? <9» 1 

3 VcverthPless still level Hi 

5 i.ives with team ui reserves 

O') . '• 


6 Spoil spirit yoin« to friend, 
but only just (10) 

7 Smooth up and down (5; 

8 Ridicule some of broader 
ideals (6) 

9 Very strict always in the 

south-east 18/ 

14 Perplexed one way in drink 
tlOi 

17 Feast on river could be an 
escapade f 9 » 

15 Increasing credit on oriental 
perfume (hi 

20 Softly produced and com- 
mended [7i 

21 Sad in river in flood (61 

22 Remove the skin from Scot- 
tish root vegetable . . .(6i 

24 ... or cereal in which I must 
appear in bewilderment . . . 
(5> 

26 . . . and pick a leaf which 
includes cabbage (4) 

Solution' lo Puzzle No. 3.136 



.vncluts Today. UI Report w«n Head- 
lines. L2S Report Wales Headlines. 2.98 
Women Only. 4.35 Ttie Woody Woodpecker 
Show. 4J5 Foraastle Vny**.;. 1SJP p.m. 

Chuckleheads. 52S Crossroads. LW Report 
8.30 Thursday Adventure Film: *'«■ Lis Report wales, ljo Trash or 
“The Sand Pebbles," star- T . fCM< y- «-3» v Nevada, Smith ” star- 
rin* Steve MeOueen rf»» Steve McOuec a. MJE "Necada 

in«A . • C ftlcv f ueen - Smith” 'i-oaunoedl. lias RaodaU and 

19.00 Nev. s. Hophirk <Dnvawdi. 

1040 Thursday Adventure .Film htv Cymru /waies-As htv General 
icontmued). excem : IJS-IJS P.m. Penawdau Rewyd- 

12.15 a.m. Snakes and. Ladders, dm v Oydct ejtejs Sic vit ,v Byd? 

■ • . L9L4J5 Y Dydd. 12-25 Command Per- 

• ANGLIA ,0 ™ nic ' ' .! 

U-30 «.«. Rrtly Boon. Cartoons. U.4D HTV Wot— As HTV General Service 
North (from Leeds, Manchester, Pi-rvmaJ • View—Tonuny Steele. ILK «cepu l^04jn p.m- fjji^ri West Held- 

- ’ — ■ • ~ UL 3 B Recreanon mn LIS^JO soan Wen. I 

R^. SCOTTISH IaUIERY. '636 *878. ^EWlllMLM TOO. 

Romper „ ^ 11 MaU. Th«r». 3. sats. 6 aiu BJS sharp. 

— d- • SJ9 .—■® 5 Am. Play wan A Purpose. *138, National ncitr- Prtjduetion-- 

(from Bristol); .south To-day Sfcy. LOO AUOUI .LnaUa. bJS Arena, Hait-rwlse. tUS^um.. Road and Weather: .COLIN BLAKELY -in 

(from Southampton i; Spotlight 323* ml The Uvmp Ward. Repon Z8fl wo mcn m ily. fiJS Tartan-! br ee-ml 0 -* 

cmitk U'au* Diii^n.itk I W5 crossroads -6 JO* W>icb i rtTtK -- 

South-West (from Plymouth). ATV MIDLANDS Tlu 01 Carnocfc war. uu lm. 

RBC 2 h-" 1 - SUngrar. 1105 SnrrtvaJ. Li 


Hamlet: Wed 7-45 Weapons of Happiness. 
Over 100 excellent Li uats on sale oav 
ol performance frorti 8.3Dam (7Sp for 

AIR -cdwrettONEO- ' ’ ■' 


ST. MARTIN'S. S3& 1443. Evenings 8 00. 
- Mats. Tues. at 2.43. fat. s.a and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

__ W orlds' loagest-ever run. 2 4tl> Year. _ 

STRAND. 836 2660. Evenings' B.OdT 
Mao. Thurs. 3.00. Sats. S.SO and 8.30. 
Deris Hare. Dairy Id Hoblav ■ 
Arthur Haaard. Barry McGinn 
NO SEX PLEASE. WE’RE BRITISH 
Directed bv Alan Da»>* 

~ 6;ti HYSTERICAL YEAR 

TALK OF THE TOWN (01-^734 SOS 11. 
FULLY AIR CONDiTIONCD 
from b. 1 5 Duihib and Dancing at 9.30 
Revue SWEET TEMPTATION 
ana at u n m. 

.THE SANDPIPERS . 


-MAYFAIR- 


FULLY. A?R-CONDITJONED 


kVLPI ||| IIIUIH L4CGU.T) .TI«IILI|l.^tG I , - - - -Bias li. 

Newcastle): Midlands To-day 

(from Birmingham); Look East St^wSS^oJ? IS WmS 
(from Norwich): Points west Room. 431 Anna -In Janiblrland- ■ 


THEATRES 

A DELPHI THEATRE- 01-836 Till 

Evg>- 7.30. Safi. 5.30 *B JO. Thur. 3:0. 
TH 1 WKW t 

IS THE HOTTEST GUIL 

- 

WHAT - MUSICALS ARE FOR.’' Time*. 
MATINEE TO-DAY at 3.0. 


•Mon. -Thur. 8.1$. Frl. and Sat 6 30 9.00 
. - WHATS A NICE COUNTRY 
i LIKE - — DOING IN 

, A STATE LIKE THIS 1 ’’ . 

. What a delightful evening." F. Tlmea. 
S cats £;i, to 80p; Cm b. .D nr.-TTitre. £ 6.80. 1 

MERMAID- Z48 7636. Food 248 2B3S. 
Evenings 8.1 S Matt ioe -Wed. Sat. S-O. 

PATRICK CARGILL’ 

MOIRA REDMOND. HUGH PADOICK 
SOME OF MY BEST FRIENDS 
ARC. HUSBANDS 

A stylish farce. by Huge Leonard.” Mir. 

’• Fail and furious laughter." E. News- 
Restaurants onen at 6 p..m. 

SPIKE MILLIGAN and Musical Friend* 
Extended to July 31. >JUv. 11 1 
•’ Audience dlitclved In hvstena 


THEATRE UPSTAIRS 730 23S4. A-r-Cond. 
Peers. Wed. next at 0.15. Opens July 39 
. .at 7, Subs 8.15. THE ONLY WAY OUT 

4?J 2031. {'Jiv George Thatcher. 

V4 


tly. 11 o.nr.-T 2’. 

. _ hvstena 

rrasistlbto "' Evening Standard. 


NATIONAL THEATRE. - Sec under 

LYTTELTON and YOUNG VIC 


NEW LONDON. . Drurv Lane. 01-A0S0073. 
FULLY AIR-CONDITIONED 
Bfgs. 8 00. Frl- 5at. 6.0 h-45. 

■ • - BRIAN PROTHERojL .il? . l 

- LEAVE. HIM TO HEAVEN 
The fun RocV Musical.*’ E. News. - . . 
■'ManreRodAV S. Tm* . "Sensahonal.” M). 


VAUDEVILLE. 01-836 9983. Evgs. 8.00. 
Mai*. Tues. 2.45. Sat. 5 OO and 8.1S. 

- h G a E ^ D „£Sr R ^ 

■ una "waar GEE 

” Attractlye. witty and very lunnv ’’ E.N. 
THEATRE AIR CONDITIONED 


VICTORIA PALACE. 


834 1317. 


6.40 a.m. Open Universiiy. 
1 1. 00 Play School. 


by PETER SHAFFER 
□ ireaed by. JOHN DEXTER , 

~ STUNNING and COMPELLING. ’* Stnd. 


ALOWYCH. 836 6404. "Inf. 836 5332 
Th* theatre is alr-condl Monad 
Royal ^5hakctpeye __ Company 


U.ao Waii ‘Till Your Faiber G*u Home SOUTHERN 

cas „ Wr *- m - Ha ««F hamster'* Advcn- 

1I.UV i-my .-1L-DUUI. .ivtL. T ^ Rlvetbank. 10.88 The; 

-L2ft am T rink of Fmirrh Test— '.V« T- .?* t-ardemng Today. Nature of Thin**. U-8S Play with a fon ^hL t omorrow B 

Father, Pascal. Purpov. U.30 Reercailoo ana Intervals. I 'naci 

En^Jand t. \VCbt Indies. BORDER ' 1J8 pjtl Semihum Sm. Z« Women ' ™ e otyi h 2 . 


OLD YIC j..- 828 7616.- 

EVENINGs 7.30.- . SaL Mils. -2.30. 

- THE WHITE DEVIL , ■ ■ • . 

lAarsr jbs ?Tn. -i .sib j 

cSri.. Tm*. Irdazztet the ere O. T (If 


Evenings. 8 0. Wed- Sat. 6.0 and 8.45. 

"iak* whItfielo 

A BEDFUL OF FOREIGNERS 
GENUINELY' HILARIOUS."' GO". 

■_ SEASON NOW EXTENOED 
_D in ner and &g« stalls £4 me Mon-T h u. 
-WESTMINSTER. 01 -834 02831 

Even, pgs 7.45. Mat. Sat- 2.30. 
RIDE! RIDES 

A Musical about John V/eslev 
One of me most utoniihine ihcairical 
eygnts . . this vear." Guardian. 

MUST END SA T URDAY, 

WHITEHALL. 930 6692-7765. Last week. 
Evenings 8.0. Sat. 6-45 and 9.0 
PAUL RAYMOND presMU- 
COME INTO MY BED " 


Eoopne ' O'NoRT* 
ICEMJ ' 


7.10 Take Another Look at Bed 
nnd Breakfast. 

7 JO News on 2. 

7.40 In Deepest Britain. 

8.10 The Twenties Revisited 

* with Rcdii* L'ulforlh. 

9.00 Call My Bluff. 

9 JO The Philpotl .File: South 
Africa Faces 
pari 8. 

10.20 Rhcida. 

10.45 Cricket: Fourth Test l high* 
lights). 

li.is Newxnlght. 

11JI5 .Music at Night: Peter 

Frank l plays Chopin. 


126 pjtl Somhom New*. 2.00 Wobilii 
rinlv. 5.20 stobad Junior. 5J25 Gross ■ — 


EMAN. COMETH . _ 
.Sat. at, 6.3o 

Bernard • Shaw* 

. _ DISCIPLE LNext of. 
. July 29 at 7JS0). 


OPEN AIR, Regent’s -Parh. MS 2431. 
Eg»«. 7:45. JHat*. Wed- Thors.. Sat. 2.50. 
LOVE’S LABOUR'S LOST. Ooens July 26- 
’ LuMStlme. In the Park— -THE MANLY 
BIT. Su nday JOHN PRIN E. 

OXFORD PLAYHOUSE. , 0865 47X31.' 

Mon .-Thu. 8. Frl- and Sat. S and 8.1 S. 
- JOHN PETER . BARBARA 
STRKiE-'_ EGAN ; _ MURRAY 


1L05 a-m. rtajr W.ib .4 Purpose. .2XJ8 rwb. *80 Day by Day. LJO . SnrvnBL ,S*¥ 

Perr-.nion and Interest. tl.20 Am. uis a-m. SotKhrm Ncwfl Extra. t Matt. TuMday. Z.U. Ji.M _apd »JD 


JOHN 

NlG&^5TOCk7 5INEAD CUSACK. In 
-. ARMS AND . THE MAN 

■ Or Bernard Shaw. . - . .. 


Rnrd»r News 5 JO BreaSUme.- LOO 

Ropier News and LooL around. 1238 a.m. 
• iarderias Today. T12J7 Border New* 
Summary. 


TYNE TEES 


HAPPY AS A SANDBAG 


CHANNEL 


L2D p.m. Channel Lunchiinu' New* and 4.25 Tbe'secrcT Pony. 4 JO BeadHromberv ] 


PALACE. 01-437 6834: 

! THE WONDERFUL HIT MUSICAL I M ^-rTh^ 8-00^, TX* . S*L^00. 8.40. 
i . ’’ Delightful. Don’t mtajr Daily Exp. • .. . JESUS C H RIST SUPERSTAR • 

Aug - t t or 2 weeks 

RAY BILLY DANIELS 

FRANCIS FAYE. THE INK SPOTS - | 
ALL- ON ONE GREAT BILL 


; ^m*i’ l ^j, j r? 1 s*oo • a is s« 


Interest*. -.-L2D- pm. North East Ne\rs , PAULINE ‘c6L°msr'jD Tn^aIIjer'i' on" 
nd LuoKaroond 2 00 Women Only, i CONFUSIONS - 

An entertainment by. . 

ALAN AYCKBOURN 


WINDMILL- THEATRE. '-.437 6313. 
TwkeWphHy at 8.00 and 70.00 
. PAUL RAYMOND Bruenb 
_ ' RIP OFF 

’ - 5KPER1ENCE 

. ... Of-JHE MODERN ERA 
An Entire French Production 
You mar drnvk and smoke in the 
' *■ ' - - Aoditorlum - 

Takes to vnarccedented limits what I* 
p ermiMiblc on our stage.” Erg. N ews. 

WYNONAM'S. ’ " 830 ’sbiF. 

Eves. -8. sats. 5.15 and 8.30. 
Milllcant Martin. Julie McKenzie. 

Da Via Kern an. Ned Sherrln in 
„ -SIDE BY SIDE BY SONDHEIM 
if you are only planning to spend one 
evening In the musKal thnatre this year, 
urgently suggest you make ir ’ Side Bv 
Side by Sondheim. - If you are manning 
to spend two. GO TWICE . . ■" PUNCH 
YOUNG' VIC 930 B3«5~ NaLonal Theatre 
Summer season. Ton'c 7 so TRDILU5 3 
CRESSIOA i seat* El .25i: Tomor. and 
Sat. 8 Emigres 'seat* £l-25>’ oners 
Mon 7. Tue wed, 8 Hull Truck Co. 
.in Bridget's House 'seals .£1 2Sr Some ■ 
> seat - held for . sale day qi performance. 


LONDON 


Television, »Thu, tin. Wbrrr? US The Beach- SJD KoUou- that Boil SJtO To-day at Sa. i _ 

.oreth-rv djo Thr TJun- TuoneL 8-80 12J0 a.m. EpUoaiii-. ARTS THEATRE. Mon. to Thur. ■ at 8.30. 

i.naA-n'! > exl. UI Tin.- Darts Dal* Stow. , ._ ’ I Friday and Saturday 7.00 and 9-15. 

12.15 a.m. .Veioaluie* n Prwecilan*. • ULSTER i «>« *E oppard's 

No ’ *' r-J. wlt& • Poreoae. JU» l .. Hilarious . ^e It • Sunday Tlm^ 

/- r» * m«ni * « , WaiL-rnise. 12J8 p.m, fli-rc * Good . * 

GRAMPIAN lleallh 1-20. inner Nmrs Headhm-s i CAMBRIDGE THE ATRE .. 01.836 6056. 

UA5 «-m. Play With A PurpW. U35 tollOu,sl bs Llmchtinjc. . <J3 Uhhr Xmri ! 3 

R>~ riuLion ucd inieresia 131 pah. Hradlinvs. dJB Tamil 5JB* -Break- i JANET SUZMAN. NIGEL DAVENPDRtI 

Grampian X»a Rcadhoec: AS Beaeh- time, sue Summer Reports. I - .JUNE RITCHIE. -ANGELA down, 

• umber*. C5S Bit Wbe Warble- S-2S lurp-rsaia r»p. ■ 'PETER EYRE. SUSAN ENGEL. . 

WMdrr Wtofclp. S-H Gram plan Neva. WESTWARD ! - »® HN SStlttSi. ,** VLIS5 ’ 

10.00 a.m. Anglins To-day. 10.25 5 “ !■ JONaihan A: o. 

,j,_ ,,:jji 0 min \r rr *? p r*. Play wnh a Purpose. 1L3C Recreauou ; - THREE srsrCns 

Cricket rn die Mi dale. 10-50 Meet cdivitm and tmeresi*. 12.25 p.m. nos Hom-y-l v a glorious, event** ■■- tmng wai-die. 

Belly Boop. 11.00 Boney. Il.oO UKAAAUA bun’s eirthdaiv. L2B Wcsiwjrd -Knrsl Times. ’’Smolr. clearly, absolutely 

Who Matters'.' 12.00 .Animal 19S0 Am. Si-sum- siwl UR h radii pns. • 4 25 Thtr fleat-hecnobt-rs. 8JB - j sT - ■ t i ntpr -"ru! rv^w < i i a 

Kuackers. 12.10 p.m. Rainbow £a rma. IM p.m. Take Kerr. A25 Tho Turn- Tanm-t. L .00 Westward Plan i JSSSS RJfS- . JB SSSL IS*. 

1J « . ■ iCh VtLliim 1 Si Tarzan 5J5 This Is Your Right 5-20 12.15 a.m. ViYsnranl Lai- New*. 12JJ : cm: CHESTER- 02a3 86333. Today at 2.0. 

lZJO p.m. Tra.sh or Treasure. 1.00 cn'«road* AM Granjda r c . oorts sjo Faiih-ror Life. i as. is. ?s at. 7.0 -the circle. 

First Report. -1.20 Lunch-lime Th- r!»SIEa uKE vna^cumr mcSr 70 Juh ' 34 at ** TwaF ™ 

To-day. 1.30 Crown Court. 2.00 *«•. ‘J'-s wm. 12J8 Thank You And tORKSHIRL | — — : : ; 

Rood Afternoon. JtJIQ Racing frnm Coodnujr. u-no *jn. Fotx the Cat. tm Break , co *i'S Y -. ir . »7g* ai_ *«*"•* *■ 

Sandown Park. 4J25 Born Free. HTV rimr.. n.js w^hiort^ iJO pjn. Cau-n-, gISting away* with mu rkr 

.. „ n 1 V • dar Nrws. L2S ThuiKlcrbinla. 5JD ! by J. Lee Thomoaon. 

UJS ijn. Play With A Purpose. UJO Elcohanr Bn}. 6M Calendar CEmtoy 
Rrcivaiion ana iniTtvsi. 1238 p.m. Moor and Eh-lmuiit editions*. . 


' 01 -«7 7373 : 
Matinees Wed -2.45. 


PALLADIUM. 

EV<14 ' 7 SENSATIONAL SUCCESS 
Season mrtenderf to 5«t- JuIvS 1 
• THE AUSTRALIAN BALLET 
MARGOT FONTEYN - - . 
dances " 

THE MERRY WIDOW ■ 

*' Wattaes to a cnuamh." E New*. 
For details see Balte; Column. . 


PHOENIX THEATRE. 
LIMITED -SEASON. 
-Sat. " 


SEASON 1&76. 
Evening 8.0. 


. . CINEMAS 

.ABC I' * a SHAF1E53URY AVE. 836 
*86 J' Sod-' Pe-fe ALL SEATS 8K8LE. 
. 1: BUFFALO BILL AND IHE INDIANS 
.(A). Wk. & Sun.. 2.16. 5.40. b.50. 

- Si ALL THE PRESIDENTS MEN iAA|. 
Wk A Sun. 2.00. 5.15. 8-20 


CASINO, Old Compton Street. 437 6877. 
Last 7 Days: ADVENTURES OF A TAXI 
DMCYEJt (XL at 2.15. S.3S. 9.US. 

BLONDY (X<- at 3. SO ana. 7-15. 


. 5.0 and 8.30. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS JR _ 
DINAR •- DAVID 

SHERIDAN- __ . LANSTON 

jnfl WILFRID HYOE WHITE In 
THE PLEASURE OF HIS COMPANY 
BOOK NOW. TeL. TU-836 .8611. 


5*0 Spiderman. 

5.50 News from IT\'. 


PICCaDiU-Y. 437 4506. Mon. to Frl 
8.00 Satsr S 30 and 8 30- 
Jerome KerP' 1 : hit m aural 
- VERY GOOD EDDIE 
’’ LOVELY to look at DELIGHTFUL 10 
hear, -and HEAVEN to w*uh" O. Exp 
- Absolutely enchanting. I really loved 
le."-». V.- Times. ’ * . Fully Air Cond. 


RADIO I 

— . . (SL-Slerevpironlc broadcast 
LH a.m. .Vs Kadiu "J 
Kdmonds. 4.00 Tony hlackburn. 11.00 
Paul ItaniiTl onh thi- Radio I Roadshnvv 
Irom Mon 'I'KillAt Pari:. BuHck h 12.30 


247m f «tiDo*en Smetana *Si. . 9,«S pneert Nona. tlS Dad’s Army. 6 AS Thi? . 

'"lub -s- 10J5 Th,- Sound of Steel 1 S 1 . Archers. 7A0 Kovs. T.0S The Worhl In ■ 


CRITERION. 930 3215.' Air Cond. * 
Evg*. 8. Mat. Thur*. 3. Sat. 5.30. 8.30. | 
ALEC McCOWEN 
MICHAEL BRYA )T 
JUDY PARF 137. ANNErre CROSBFE 
in THE FAMILY DANCE 


Too Vorl <***'' Fwinh Test. Ena land V- The Focus. TJO Any Ansnors - LOO The; ' P? „ .. 

'■* A,-n [nilirs 11.14.1 K mrliidliK lunch □rlii-iliM L« An»lra-L 4.3B Kalf, N 1n. • .. A_rre»eniltB Of Until at « del 10 hi. It d 


*** Iwlicg. 1L15-US mcludiv lunch Dnc-iivn L« .Vnal>-sis. *J0 Kaleido- 1 

uumaun-: iJS-Leg Ni-a*: 1AG408 Crk*rt scope. iSt WeailKT. U.00 The -World: f^roidHM>£i 

—A .’.jy of life untervh-u ■; '2.BMJ0 Tonight. UL45 A Book at BedUmp. - - . ■ 


PRINCE -OF. WALES- ^ 01-910 8581. 
Man .-Thur 8.00. Frt .jSat.S 30 B so 
’■’A • Great Nor M«*i»-9l • Dally Mirror. 
- M ARB! . GRAS . 

"BnlUant.. Most ettlunY musical thr ■ 
long lore lime " S. Tlmev ■’ At last a 
Brio ah- aumicaJ to Sing, about.’’ S. Mir. 
y A ~ nralN ’ mnnulng mus'cal - N.O.W. 


QUEETTS.. 01-»K U66. Evenings 8.DO. 
Mats. Thur*. 3.0. Sats. -S 30 and 0.1Z. 
-Winner of air -awards- tor 


CUftZDN, Cumon Si.. W.l. <499 3737-j 
FULLY AIR-^ONOITIONED. Alan Bate* 


at 


Simon Gray'* 8 UTLEY (AA>. Film 
1.45 (not Sun.l. 441. b.15. B 30. 


.EMPIRE. Lo*. So. 437 1234. All SfdU 
f- m«v he booked at the Sox OBIce or bv 
post. LIPSTICK |X>. Spp. peris. Progs, 
-daily 1.3o (not bookable,. 3.45. 6.0CT 
tt.45. Fully relrtotratad air-condiila nmg. 
LEICESTER SQUARE THEATRE >330 52S2» 
THERE'S NEVER BEEN A MOVIE LIKE 
IT. BUGSY MALONE U). Special Invi- 
tation Premi ere Tonight at ".la a.m. 
ODEOf* HAYMARKET (930 2738 2771]. 
CONDUCT UNBECOMING* <A). See. 
proas- Wk. 2.00. S la. B.XO. Sun. 4.30. 

8.30, Ail - seal* may bo bo ohe d. 

OOE0N 'LEICESTER SQUARE: (930 6111) 
MARLON 'BRANDO, JACK NICHOLSON 
THE MISSOURI BREAKS [A A) Sep res 

1 2 JI5. (NM - Sun.] 2.40. • 5.2S. 8.2S. 
Late a bo tv Fri*. A Sats. ii.as. Seats 
Bkclc by past or at Bo> Ofhee iar 
Mon -Frl. 6.25 prog, and Sats. & Sun. 


: at' ' orres- 


AfR-CONOfTIONED. 


BEST .PLAY OF THE YEAR. 
" in Simon 


l Michael G AMBO N 



" 8 reatn: a kingly Beautiful." 

*’ The Nud>ry >s Stunning. " D 


n i run T I jtKlrn and VII F o' kelly. 16 JS .yrherr n-jij) Rush Hour. 9.D6 E): hard Vanghjo 
RADIO — • tretcn *5'. 10-55 Handel Trio- with London Ltvi? 11.03 Jenny- Thompson ■_ 

(.80 a.m. News SunWMrv. bAZ <-ol.r» s«ij-ia. >S. 1 L2S - 11 38 Xma.' and Duna Kiev xi’D In Town. 12JU p.m. ' ou KE OF YORK’S. 01-636 SI32 En. 8. 

Berry >S- iiH-luduw. (.IS Paasr !nr . * VHP only— E^9-7.M JLtn- and Dorld Sinantuic’ Call tn milwluig 12.45 Saturday* 5. » Sand B 30 Mat Wud. a. so. 

Thdiuthr rilvmphr Stwrfc De*k 7.82 3«-TJ0 P.m. OpHi: i njierslLi. - Lnndnn Net* ; Ovak. 2.83 Pairi a*v*us with ?V» E HiTirin T J^- F fT 

EHt" RADIO 4 28 * SBaireaae. 4.BJ Sound Oul.. A32 Tony — ^e^ney^Ire ch«m"i.*r £n. T 

tlull' lin. *J8 Ot mpi*- Simm P«-. 8.45 ^ ' ■ J-uh nib Home non including SM and ■ SALAD DAYS . 

paim,- far ThouKhi. M2-1ZJB P.-ic 434m. 33flm. 28.im afld \TIF 4.88 Londou News Desk. 7.80 Jenny ■ ’’ The^ctwipam. ere .as. magical at their 

atnrray-b JilMi lions*; ijtalnd:r.s ilBJB 4Jo a.m 4.22 fjrmiPK Tuday. Thompson atnl pjaua Rhv > as U.03 a.m. puuw- P»..T«L- Jo Hy Cond . D^MuL 

ivauoners Walk. ^-w junmc vounz b-*S Prayer far iln- Day. (.as Today 8J0 ik-tcins <«oiug. -*J0 In Concert • fortune. _ , _8SS^ 223 a. 


S>. 1-50 iilimpK Souris Deek. 

rioud l.im-niiis 1 V 
Hamilton -Si a* Radio 


Spurts DuL 1JB 7JB Va, ami tuon- nf Today tncladiiut 1U3 RobiHc Vitus-u x Laic Nishl London. 1 ^NGER^^Derek^lOND^ m' 3 ' 

T JT Tb - Olrma-ra. tjs VHY BCfkmal 12.86-12.83 3JP. Ai Radio : until close- .. acjS^ chuistie^ 

iro t, bar inctudicA 7.45 T toueBl for rhe Owe XM dew muroir at rec vicarage 



GARRICK THEATRE. „ DI-B36 4601 
ngs.8. Frl.. Sat. £.30 -and 130, 
RICHARD BECKINSALE It 


Snurts Desk. TJ3 Oat id Allan's Counrr* Varm^eln.T 38 * i°w! lr 'ILX — 'aOUna lo London. UJ8 p.m. N'emrau-h 

Club olyniBiL Sports D~sk . . -r*i.. w-.m rIrTy,,«;uL nZTn s - 00 Newshreak. 1M Uumc in Strren 

9.82 Wall? WliTTOB >S« mclUdJia u .50 9.00 NltfhttUUJ. 1AM.JD Pan. rHemwairh. J 

‘ “ '"" P ?-«■ V"‘« >«1 Vuliri UM TV I'gUW. »^7 1592. .-t«.-8.‘ iF. 

- M,r Capital Radio' • : 


Olympic Spurts DwJi. 10J12-1L88 FoB: 
u»a*.i- iS> > VIlF oi'lr 1 ill 08-1— nn VII F 
only as Radio 1 UJO-2.38 l.'infcu. only gramm 


- ,ta SSftN? n K£cfu^R v 

Mtue’ Stott's' evdeotlonuilv ■ bne. vai 

ntertalnfre: hfiitant co med y." S. Tim 

Mure good U ggMj .thajrunv - other B Uv 


• al-ni :cn, Sv-Mlaud. jmai RUdasBi when SE ,’ HtBhWj , L.S TtoWBrM 

Olympics n I wnb Terry tto*an. u tlc< 1J0 |U hP r S iJ^om*B r. 

9iv«S bummarj. Hoar in-.-Tudiis J.06-HU %'ous 2.4S Urt-Q 

VHP Wiih Voifc-T. 3.00 New*, j.65 Aftcnsoort On (JeltvnfT pn-wiioii by K-rrv .Juh%. .. 

RADIO 3 464m, Swreo « \ iif Theutrv ’S.. 3 SB Jact D? M*mo Prr- XBB p.m. Rea-r sumt. tao Lnrjdon To,3ay. : 

t MM turn Wavw only nvj' :m.ludm* 4.88-AK N'^vrs. 4JS . 7JB Open Liot;. 9JH Vour Mmhrr 1 GREENWICH. 


194m and 95.8 VlIF; 
LM a.m. Qr^ham Oenr: The Breakbst i 
Showr 4.88 Mfc tact -Nwptl 12J8 Cash 


VrroRi-.^. — 

.OPE KBITH tte ' rt*nn1«*t 
Me WeM End.- Guard'an. .• 
INKEYS* YEARS 


ana -PENELI 

•romao in r,— _ 

■ ■ DONKEYS* YEARS 
■■M-CHAEL FRAYrrS dplishttul comodv." 
Even, ng SUndSrd. "T*o hmPS Ol hush I mo 
^ laugnier.” Daily Mfrro'.- 


;OOEQN -MARBLE- ARCH.. (723 2011-27. 

J AT THE EARTH'S CORE tA> Sen. prow*. 

- .. GRAY'S Wk. 1 2 AS. 32D GJM. 9.05. Sun. 4 . 15 

OTHERWISE ENGAGED ' B. 1 S. Law thaw FrL 6 . S«. 12.00 Jui 

Directed by Harold PINT CR I teats may be bac ke d. 

THEATRE.; F^ATa I * I, Regent, Si.. S-W. 1 . 437 
1234. Sep. Purls. All sens bDokaale 
l*r eve. perl. Box Office 11 am to 7 am 
■ not Sans. 1 . No ‘phono bookings. 
li.SPY STORY _ (A) Prog*. Daily 2.1 S. 


kUL RAYMOND ureKTit* 
THE FESTIVAL OF 


FOLLY AIR E C°NmTlt??ED-rVbu "mav | *.20. 6.30. 3 40. 


dnnk and smoke 


REGENT. 3M 2707. _ 

Fnfvr ard Sil»rtfi» . no »-d 9 is. 
2WI-YEAR OF SENSATIONAL.-. 

: STAGE SHOW-OK THE ‘TO*- . . 

■ - LET »V PEOPLE COME 

AN . ADULT MUSICAL _ 
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Love’s Labour’s Lost 

by JEREMY KINGSTON 




Philippa. Gail as the Princess of France (fourth from left), Steven Grihres as the King of Navarre (fourth from right) with Paddy .Ward as Boyct (centre) 

rd Review 


by MAX LOPPERT 


Leon aid Hurt 


Daisies pied and violets blue 
(and cuckoo-buds of yellow hue) 
have long since withered, in our 
parched meadows. But the 
amphitheatre in Regent's Park 
still curves around an oasis of 
green. It is pleasing to pass 
an evening there watching vows 
of celibacy exchanged for lovers' 
knots, in this youthful play, 
where mouthers of empty 
rhetoric are rebuked, and .where 
the rain continues to bold off. 

On tbe flanks o f a grassy 
knoll, with rustic steps and logs 
here bud there, the dry verse 
of tbe .prelhnianries is whipped 
swiftly past. And though the 
characters must laugh merrily at 
% arcane quips and incomprehen-. 
^ sible. ripostes, ■ these passages 
pass quickly by too, for the most 
part, leaving the way clear for 
the comedy. In David Conville's 
production the good jokes are 
delightful and even the poorer 
ones bring a smile. 

The play has been set hack, In 
time a century before Shake- 
speare's day so that the costumes 
of the women are given the 
brilliant colourings of a Van 
Eyck. Tbe King of Navarre and 
his companions have stepped 
from a- late medieval bunting 
scene, and tbe courteously be- 
mused Don Adriano (Anthony 
Sharp, excellent) wears Jong 
scalloped sleeves that trail be- 
hind him like -the petals of a 
disintegrating zinnia. 

Pbilippa Gail as the Princess 
of -France leads a bevy of ladies 


who speak poetry lightly, with 
clarity and compusure. Ursula 
Mohan lets a vein' of melancholy 
show through the merriment of 
Rosaline, to Uje enrichment of 
the character. Their opposite 


Current works of crime 
fiction and espionage are 
reviewed on page 12. 


□umbers' have a more clotted 
verse to deliver which may go 
some way to explain why only 
one of their scenes as a group 
.really gave easy delight. This 
was the discovered love-letters 
scene m which each in turn 
upbraids a colleague for break- 
ing his vows and then is revealed 
to have done the same. There 
is movement here not the tak- 
ing up of stately attitudes hut 


even so it is only Clive Arrin* 
dell’s Berowne that brings a true 
bright spirit He makes a neat, 
athletic hero, able to puncture 
his swift rhetoric with distinctly 
happy smiles— 'though the hand 
reposing on the waist sometimes 
edges bis performance too near 
to the heroes of panto. 

Of course it is the comics who 
carry the evening and bear our 
contentment in their hands; 
Anthony Sharp's Don kissing the 
greensward where his awful 
wench has trod: David Cardy's 
Costard flat on his face before 
the Princess: a Holofemes from 
David Whitworth chewing Latin 
tags tike plugs of tobacco: and 
on utterly bewitching curate 
from Rirhard Goolden. Now in 
his eighties, he nimbly scampers 
after his high-stepping rol- 
leagues, curls up like a ball at 
their feet and enthusiastically 
cheats at howls like a. mis- 
chievous old while-haired nun. 
It is an enchanting performance. 


Radio drama script-writing contest 

West Midlands Arts, in con- sarily take the form of a play, 
junction with the BBC local but essentially the judges will be 
radio stations of Birmingham, looking for creative radio work. 
Derbv and Stoke, is offering three Entry forms are available 
equal prices or £50 for the best from the local radio stations, 
radio drama scripts from people libraries and arts centres or 
resident in the. reception areas direct from West Midlands Arts, 
coveted by the local radio Birmingham Arts Shop. City 
stations or in the West Midlands Ar,c3de. Birmingham. Closing 
Arts region. date for entries is September 30 

Entries can be any type of and winners will be announced 
radio drama and need not neces- in January, 1977. * , 


eki: Canttcum can ti comm 
onla (with Krakow Phil- 
mie Chorusi. ' Threnody 

• Victims of Hiroshima.- 
ream of Jacob. De natura 

.s no. 1. Polish Radio 
Symphony Orchestra/ 

. ’ £ ' '.'*xecki. EMI JSMD 5529, 

**V*' : -v . •• •,:.• 

^Alexander Nevsky. 

* (mezzo } / Mendelssohn 
of Philadelpbia/Philadel- 
Jrchestra/Ormandy. RCA 
-1151, £2.99 

Missa brevis (with Mo- 
rn. organ). Tbe Golden 
: (with Bottom?, piano), 
remony of Carols (with 
5 , harp). Choristers of 
ester Cathedral / Neary. 
imioso TPLS 13065, £1.75 
tte £2.99) , . 

t? of King's. Music by 
rina, Byrd. Schulz, 
11. Bach, Charpenticr, 
an Williams, and Britten, 
of King’s College. Cam- 
• / Wilk-pcfes. EMI SLS 
3, discs m box) £6.60 

ttof Penderecki is one of 
dful of living composers 
;ed regular representa- 
tive gramophone. His 
ias,' indeed, been docu- 
with a completeness 
the records tend nol to 
in the <31810806) afford- 
ntiful opportunities for.' 
to grips with this most 
professional, and nnsatis- 
raodern composers. The 
■ollection of his .works 
one side to the Cantimm 
um Salomons, a setting 

nt Garden 


of verses from the Song, of Songs tinuous sense, not' to 'speak of 
for 16 necessarily quick-witted poetic content. Instead, the in- 
choristers. and a characteristic- st rumen tally»used .voices blend 
ally, exotic orcKestra-r-of chamber with tbe instruments themselves, 
proportions, with 'the addition of in a “picture" of. passion 
guitar, celeste, harp* harmonium, daubed and detailed with tes- 
and six percussion players re- tural devices of sometimes 
quired to blow ocarinas (or staggering ingenuity- (the open- 
ccmehes) as well as to. beat out ing.- a. close^ lush -weave of 
a- glittering array of mWaL; .The vpices behind which .ihe eerie 
work was frrat heard; at the 1973 -halo of conch-notes Is perceivedi 
GulbenJdan Festival Vend,- in - this ig a -notable example). But pas- 
country, at Edinburgh in January, sion manufactured is- passion 
1975. soon dissipated when not sub- 

I was present *t that; Edin- stantiated by musical working of 
burgh performance; the dissatis- a soldier, not 6 -againstn 0 fe”kind. 
factions the work aroused -at the 'The extraordinary feature about 
time were those so often, voiced so much of Penderecki’s mu^ie— 
about the Polish composer that on two the*' familiar 

their repetition was Almost a Hiroshima Threnody and the 
cliche. A fresh encounter has instrumental study, De natura 
done noticing to dimmish doubt; sonoris. No. 1, further bear out 
if anything, familiarity with the the Impression — is the way the 
music, heard oa the EMI record degree of colour-and-Bavour 
in a sound-picture of quite variety renders the colours and 
breathtaking .clarity and; vivid- flavours, after a while, indis- 
ness, entrenches dissatisfaction tlnguishable. 
the more forcefully.' Pen- Happily, a more distinctive 
derecki's ability to calculate in- kind of music is also heard on 
strumerital effects ofeddutory this record in The Dream, oj 
stimulation is among 13 je most Jacob, a short orchestral, fantasy 
inventive in music to-day; but, rfirst given in London. at the 
once the. capacity of-vtbose ram.Jh January, 1975),- whose 
effects to excite and stimulate musical material, still intriguing 
has been exhausted, thertf proves as sound tthe ocarinas emit 
to be little else to absorb, the their .blanched sea-murmur once 
attention. * more)-, prompts a more particu- 

The particular, novelty of the lar and personal response in the 
Canticum. though - it draws bn -listener. This' is partly. ’I think, 
techniques familiar from the because orchestral variety is 
Luke Paxsion and L’frenjo, is the less the .overriding motivation; 
breaking of the' Biblical text into arid partly 'because the attempt 
syllabic particles, to’ be cried, at • comparative colouristic 
hummed, muttered, and gener- restraint -has forced, a concentra- 
ally . fractured, seldom, to be tion on matters , below the 
comprehended for direct or con- surface. This is an interesting, 

• ■ t * . 


provoking record, by a composer David, Willcocks era. Now that 
who so .often excites and then it is past, the consistent level 
disappoints expectation: for the of beautiful singing that the 
sound-addict, it Is an obligatory conductor encouraged and that 
acquisition. The cover illustra. this set celebrates, can be 
tion is deplorable, and the sleeve saluted- for the fine achievement 
essay by Ates (Jrga is not always U was. The commonly ex- 
lucid. pressed criticism of King's per- 

Heard after Penderecki, formapees used to fix on- their 
Alexander Nevsky was a helpful blandness. with pearly-toned 
contrast, in addition to being a hoys topping a smooth, shining 
pleasurable experience. With its sound too often unresponsive to 
instrumental effects no . less pur- the particular currents pf dif- 
poseEully .calculated (as they ferent kinds of music. - 
must be, in film scores), and its There is a kind of blandness 
material not so much developed abort: some of the performances 
as simply joined, the score makes her# but it is, to my ears, nifire 
still, after countless hearings, a often a rhythmic -than a tonal 
heart-warming effect. The cause quality — lack of accumulated 
must sorely be the natural din- momentum in the Schiltz 150th 
tine tion of Prokofiev's melodies Psalm; lack of definition in the 
— not even the most determined Britten Hymn to SL Cecilia and 
assumption of the large, popular Missa' brevis. (In the latter, and 
manner can rob them of inner in a glowing account of the 
vitality. Tbe latest recording Ceremony ol Carols, a more 
ur bright and exhilarating, definite attack, with voices 
Ormandy feeling for that broad, focused on the individual shape 
expansive style has few rivals, and direction or their lines, is 
at. Ipast in the West (a point encountered on tbe pleasing 
made clear by the earlier, at Britten record from Winchester! 
times more careful EMI/Previn Cathedral.) More often, the 
version). In the Lament, one of Kingjtf style displays a reflective 
Prokofiev’s simplest and finest serenity, compound of steadi- 
songs. Betty Allen makes a more ness, ^restraint, and “the long 
idiomatic sound than EMI's ex- view,"' that is .no less civilised 
quisitely refined Anna Reynolds; for' being presently out of 
but her lines are short-breathed, fashion. In music to which the 
The Mendelssohn Club, of Pbiia- styie is best suited— the long, 
dephla, ‘surgeT’ Lnto the music perfefitty'sSaped Hues of Pale- 
with immense (un-Mendels- strina Otis Missa brevis and 
sohnian) gusto: similar relish in- motet Itaec dies), and the modal 
the orchestra is complemented .eternities of- the Vaughan 
by greater polish. - Williams G minor Mass are the 

A 3-record box picks a: choice notable examples on this set- 
collection -from the many records the performances are of match- 
made by the King’s choir in' the less beauty. 

Albert Hall/Radib 3 . 

Scenes and Arias 


Oxford Playhouse 


Arms and the Man 

by GARRY 0 \C O N N O R » 


ine years since we last 
Graham Company in 
and during th3t time— 
to tbe London Con- 
y Dance Company ■ — 
technique and the 
maimer have put down 
roots here. Modern 
:'.no longer an exotic 
it is indigenous, and 
We. look at Graham 
er and more educated 
n before; her achieve- 
1 her aesthetic are now 
ie fibre of dance in this 
And. "witness . the 
Opera House fibason, 
•n is more general. 
Dialogue, which -opened 
t’s programme, looked 
*. Like most of the 
» ihe repertory it is 
by Isamu Noguchi-thls 
; a wonderful oppor- 
judge tbe filature of 
s great stage decorators 
■ne — and it is a marvey 
ful economy, 
learning golden geo- 
apes that seem to hover 
stage are the heaven 
ich the saints suhrey 
.re's story, and Graharu- 
Joan contemplates her 


CLEMENT CRISP* 

life at the moment of her ^exaJta- Lucinda Mitchell arid Janet 
tion. Her other selves — the Eilber her three selves; Mario 
maid.- the warrior, the martyr— ^ Delamo was SL Michael; their 
—each play out an aspect PC. Interpretations could not be 
the saint's journey from the faulted. 

first call of destiny, to the pyre. • The second work tn the pro- 
The purity of the dance manner, gramme (which ended with 
which creates " portraits " of the Appalachian Spring) was Circe, 
stages in Joan's history with This bad its first performance 
superb simplicity of means, is i n -London in 1963; it looked 
entirely apt. So too the involve- 'then; an interesting, if q'ot a 
ment of Noguchi's -design, with major, piece, .and so it seemed 
the absolute rightness of tbe a gain ]agt night. . It treats of 
central structure in 1 which SL man «j animal nature and “the 
Michael is placed ^ike a figure price mne has to pay to choose 
in a . mediaeval stained-glass i 0 jj e human,” with Circe as the 
window, and the_ power of female figure, surrounded 
smaller constructions which by the’ men she has already 
bold the sword. and the cross- ’turned into beasts, using her 
_ How" marvellously Graham wiles against Ulysses and his 
uses these. At moments the helmsman. I do not care for 
sword and the body of Joan the thin tones of the Hoyhaness 
become one . in £t. Michael's score, and though Graham's 
arms; the gates, of ‘•heaven" choreography has a certain 
open to allow Saint Michael to sinuous sexual power; it lacks 
descend to Joan, and close for me the weight and probing, 
finally upon- them when Joan revelatory power of her great 
has p'assed through all her trials, mythological studies. „lt was 
This unity .of appearance and very .well' danced by Yuriko 
language gives Seraphic Dta- Kimura as Ctrce, and by her six 
logue its -clarity .and force, and companions, but they cannot 
performances last night were convince me that tbe. theme has 
ideally' responsive. Takako found any very urgent expres-. 
Asakawa was Joan; Elisa Monte, sion. 


jetting Away With Murder 


. .Nicholas Maw's Scenes.; and 
Arias, first heard 15 years ago 
at a Prom, returned to.. Jbese 
concerts last night occupying 
the place of. honour is a 
programme given by the. Halle 
Orchestra under James 
Loughran. For a score 1 not cast 
in an advanced idiom, a decade 
and a-half may prove a dan- 
gerous stretch of time. Scenes 
and Arias (which in the mean- 
time has not-lacked for perform- 
ances. and. has been recorded) 
came up fresh and full-blooded, 
in a sympathetic if not ideally 
rich or polished reading, with 
‘Jane Manning, Margaret ' Cable 
and Helen Waits as the three 
vocal soloists who share the two 
medieval love lyrics written 
alternately in French, -English 
and Latin. - 

This is a score of mixed 
genre, somewhere between sym- 
phony, tone-poem and operatic 
seen a — rather like. Hugh /Wood’s 
Scenes irom Cornua which fol- 
lowed a few years later. The 
dramatic side of Maw's work is 
implicit rather than explicit 
One cannot imagine it .even 
demi-semi-staged, though since it 
falls into defined sections, it 
might advantageously be danced. 
Maw used what was then an 
unmodishly - large symphony 
orchestra with- triple woodwind. 
' Strauss is often invoked in 
connection with this composer’s 
music, but if -a Germanic source 


must he found.. Henz? seems 
more likely.. And Strauss was 
not the only 20 th-century com- 
poser who wrote voluptuously 
for female voices— the trio in 
Hosenkaealier is surely less ger- 
mane to Scenes and Arias than 
the second act *rio in Peter 
Grimes— one. of the seminal 
pages of modern English music. 
In an independent unself- 
conscious way. Maw's writing in' 
this vein links up with ■ one of 
the English late-romantics — Bs*. 

The concert, which closed with 
the Fourth Symphony of.Brahms. 
opened with the Sixth of 
Vaughan Williams. Not very 
good planning. Sear BBC — one of 
tbose juxtaposition* achieving 
neither contrast nor . mutual' 
illumination . Not a good start- 
in fact, in any way — in the first 
'movement, the HalW strings 
played so weedily that one began 
to -wonder if this once so attest- 
ing symphony had cVurabled to 
dust. The second movement was 
muffled in effect, tbe menace 
having, as it were, receded' to j 
the middle distance. Then the' 
scherzo, with-. Its brutal, take it 
or leave it counterpoint and 
unsympathetic jazz parody, came 
to sudden, rough life. In the 
finale, the KalW fully retrieved 
its good name with an . account 
of those still- haunting, ghostly 
meandrings which kept the not 
very numerous audience impres- 
sively stllL RONALD CRICHTON 


It was Sbaw the socialist seer 
who some 20 years ago held but 
the promise of a richer, dlverser 
life if Socialist principles pre- 
vailed more widely. ' Nearly 50 
years previously, when Arms and 
ihe Man was written, his fiery 
Iconoclasm wa£ just beginning 
to emerge in the character of 
the Swiss mercenary Bluntschli, 
and prophecy bad not yet begun 
to raise its ugly head. A pity, 
because in .the cynicism of some 
of .Bluntschli’s early speeches the 
fascinating problems of the 
hired soldier who kills for 
money— the complete opposite of 
the socialist— is touched upon, 
but hardly developed. He 
remains merely and super- 
ficially contrasted to the empty- 
headed. heroism of Major 
Saranoff; which audiences at the 
time considered daring enough. 

Shaw was primarily intent on 
proving his own professionalism, 
tailoring a wellrraade.. slightly 
serious idea to the conventional > 
happy ending. Tbe way 
Bluntschli, a soldier of fortune, 
turns out on his father's death 
to be richer than all the fashion- 
able Bulgarians, was greeted by 
a moan on the first night of this 
year's Oxford Summer Festival. 
Otherwise in Michael Meacham's 
very straightforward and well- 
paced production, it is only too 
evident how little charge the 
constant iconoclastic tactic has 
in a world in which there are 
definitely no ikons left 

Where is a man with prin- 
ciples like Sergius Saranoff? 
Peter Egan has certainly never 
met one, because he plays him 
as a complete stereotype, a 
puffed-up piece of charade with 
whom one could never have 
much- sympathy. He is a tittle 
blurred in articulation at the 
beginning for the demands of 
speed need immaculate delivery, 
but he improves once he is in 





Sinead Cusack, Barbara Murray, Peter Egan and Nigel Stock 


his stride. Sinead Cusack as 
Rain a. establishes a pretty bal- 
ance between the artifice and 
the skeletal substance of* the 
ingenue with an emerging will 
of iron. ■ ■ 

The most assured performance 
at present is - John Stride as 
Bluntschli with tousled grey- 
hair as a besmirched fugitive in 
the demure bedroom scene. It 
is his logic, beautifully timed. 


which holds the piece together 
now. Barbara Murray as Rains’s 
mother, remains as melliQuousIy 
Shavian as ever and Nigel Stock 
as old. Petkoff, together with 
Timothy Bateson, and Jenny 
Quayle as the servant pair, 
cement the sound and efficient, 
if not exactly spectacular, 
quality of the comic play. The 
cheerful sets are designed by 
Robin Pidcock. 


Are you saying one thing while 
your breath says another? 

A ^ ^ ? 





St. John’s, Smith Square 


jLs-Jl. 







MICHAE L C O V E N.E Y 


sons that have nothing 
:b this notice,.! never 
rt, but I desperately 
having suffered tbe 
ure of J. Lee Thomp- 
ngue-ln-cfceek murder 
.Mr. Thompson, best 
t a film director (his 
Jtes, starring Charles 
has just opened here). 
. four- characters, -very 
i the house of Waldo 
am near. Henley-on- 
Waldo is a failed 
rking on the Stock Ex- 
bo is plagued by a re- 
nightmare . of being 
)d to death In his bed. 

t say much more about 
n that because (a) 
'hen confronted with 


thrillers ‘ traditionally keep in- 
formation to- a- mmiimim when 
reporting on ■them", and .(b) even 
that much may not- b£ true. For 
everyone is in -some sort of 
league with each other in the 
humping-off business: Waldo and 
his son-in-law, Uliek Drummond 
(Anthony Bate) are surprised by 
a character who appears to be 
a psychopathic, murderer, hungry 
for revenge oh the boss class 
but who in fact turns- out to be 
Uljck'5 cbUm Damien Foxworth 
(Barry Foster)-. Uiick and 
Damien are perhaps a diluted 
version of Burgess and MacLeap 
and certainly both.- ihvbroiled 
with Maggie, married, to 'Ulick 
and played by Hildegard Neil. 

In the course of the fun .and 
games, . Waldo. . suffers - a heart 


Arthur Martin presents 

rening on the Thames with., 

idel’s Water Music • 

tie Symphony of London * 

tor: Arthur Davison .... ... ~ 

15tb August - Departs from Towqr Pfer .7 pun. 
£5.00 available from: Tower Pier Booking Office, 
rhames SL, E.€^-(Qt>709 9597), or by post from Arthur 
Ticket BepL, 95 Gladstone Road, Wimbledon, S.WA9. 
; enquiries: GLB7ft25Sl. 


seizure; Damien starts to. bribe 
UUcR; uiick manipulates Maggie, 
to ' the point of suicide; Damien 
and Uiick fake a fatal car. acci- 
dent; Damien assumes the role 
of a pipe-smoking Yorkshire 
espfimage ' 'detective; Uiick 
squirts Damien with a drug- 
spray; Uliek predicts that Maggie 
will cut her wrists, because ne 
knows * what makes- her tick "; 
Waldo suggests- that* Damien is 
nm only a ' murderer, but also 
bisexual; Maggie admits to mur- 
dering Damien; and,' before a 
re-run., with twists, of the play's 
first' scene; Uiick is presented 
.with.a loaded gun with which to 
blow his head off 
If -tbe bones of all this were 
■ played with a more relentless 
gusto , and ' sustained style. w$ 
might Save ' a ■ tolerably' enter-, 
.touting, mechanical- spoof thril- 
ler.- As it is, they are not, and 
we. don't- There is no glee, in 
the proceedings, just the heavy 
procession of arbitrary, thuds of 
plotting • and the occasional 
dreadful line that encourages 
laughter in tbe wrong place. One 
thing- is ' beyond - doubt: tbe 
policeman- is InnocenL The, 
director. is Robert Cheiwyn. the, 
designer. Hutchinson -Scott and 
the excellent sound effects skil- 
fully operated ’by Graham* Sinks, 


Baccholian Singers 


Few contemporary composers 
1 can expect two- Loudon perform- 
| aches of their music oh one day, 
1 but ' good planning . enabled 
S Nicholas Maw to achieve just 
j that last night The Baccholian 
-Singers presented the first Lon* 
j don perform auce of -his Heverdie, 
specially delayed to the end of 
their concert so fhaL.the com- 
poser (and. a smail: . band of 
admirers and criti.cs) > could come 
directly from the Prom perform- 
ance of Scenes and firias. 

■Revenue is a cheerful, un- 
pretentious group of five songs 
on 14th and 15th century texts. 
By turns lyrical .and lively, the 
most successful in this account 
were the lightly-scored numbers 
“Bryd. on ‘brere* (Bird on 
briar), with a; rich central sec- 
tion, and the fugal “ AI nist by 
the rose V (All . night by the 
jrose), in which the five male 
j voices were- most successfully 
•balanced. In the -first and last 
: songs— the latter an appropri- 
ately . bacchanalian poem 
1 “ Dronken.. dronken the sound 
{ was confused by the over-geuer- 
jous acoustics of St.John's, 

' This problem bad also affected 
[the part-songs heard, earlier. 


though the group’s full ensemble 
of eight singers ensured a more 
favourable balance of tenors. 
Whereas most male-voice groups 
seem to compile their pro- 
grammes from' ancient s and 
modern the Baccholian Singers 
concentrated rewardingly on the 
romantic repertoire. Sheer 
skill of ensemble and accuracy 
of tuning '■ distinguished two 
Strauss songs and Schumann’s 
* Die . Lotosblume/ though they 
hurried Schubert’s peaceful Tier 
Gohdelfahrer.’ 

Most enjoyable was the lack 
of affectation in tbeir sound: 
tbe .individual voices were 
clearly, distinguishable, for each 
is a soloist in his own right 
(ran Partridge, Paul Elliott. 
Rogers Covey-Crump and Ian 
Thompson were the tenors), and 
there was no reduction to a 
lowest common denominator of 
tone, in Elgar and Delius part 
songs, which had -a. full, languid 
richness. If the evening seemed 
insubstantial, thar was partly 
because the longest piece 
(Britten’s Ballad of L\ttle Mns- 
ffmoej lasted under ten minutes, 
and partly because the audience 
was. so thin. 

NICHOLAS KENTON 


T had to work late at the office again, clearest" 

At last there’s a neat solution for 
the man who wants to live at peace with his 
weaknesses: 

■Double Amplex breath freshener 
capsules. 

• .. . One capsule will help you substantiate 

even the most elaborate deceit. 

It will mask the traces of a 12-year-old 
scotch. Conceal the aroma of yourfavourite * 
Havana.Even dissipate the aftermath of the 
most imaginative Italian cooking. 

On e pocket-siz«fpack gives you 
'28 capsules. DoufateAmplex. 

ft's a nice waytoifreshen your mouth. 
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‘Unprecedented’ rise in business' French win 

necessitates higher ECGD limits! coXac" 
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BY MARGARET HUGHES 


By Rupert Cornwell 

AN “UNPRECEDENTED in- year the expansion of exports said, “been a considerable in- 1 PARIS, July 21. 

. crease” in commitments by the bad already made il necessary crease in large project business THE FRENCH engineering 

Export-Credits Guarantee Depart- to obtain the first £3bn. increase. won by U.K. contractors and; group Fives-Cail Babcock has 

nient (ECGD) necessitates a fur- B U t even this has not been manufacturers against stern^and ; won a major contract in Tunisia 

ther increase in the statutory sufficient, for since then Hr. determined competion. - This, } ( 0 build a cement and chalk 

limits imposed on the depart- Meacber said, there has been an ... 15 a ‘ powdering eomplex for a sum 

Km UTiAhnal n _ i . - j hill h fir TrlP. CJlDlLRL 1200059 1 uQl 25 ~ i _ .j 


ment’s activities, Mr. Michael “ unprecedented increase in ,„ th 1 tS* 8 hn°iaL« U «r “oderetobd to' be aroond 
Meacher, Parliamentary Under E CGD’s commitments”- of 22 Y* a a " d for our balance ° F Fr^500m. (£5Sm.). • 

Secretary at the Department of pep cent, in the first six months .. £ fi . veVl?r •• he added “ it is *. The deal * arM "ported from 
Trade announced yesterday. 0 f the year. oSll ^ the ton- tenn cred t Tun ‘ s ’ *■* confirmed til Paris. 

British exports insured by with ECGD’s commitments British* exports arc t0 ^ by a spokesman of the 

the ECGD tola led more standing at £14.22bn. at the Sn d In Se l^t finanS The slant 

than £S.39bn. in the last financial end of June they arc now almost J t £'‘ provKional fissures *» n h «« a capacity of J 2m. 
year— an increase of 2S per cent. at the present limit of £15Jbn, ' htw ”. ^ sh ort term exports In- tonnes Annually and Is expected 
on the previous year. There was a further £3bn. increase to * l[re d by ECGD rose bv some 23 *° *° on stream in April 1979. 
a particularly sharp increase in flSJbn. is therefore necessary. per cent to about £6 475m" The news comes as further 

large project business insured he explained, to enable -the Mr. Meacher pointed out that confirmation . of. the fresh 
under the buyer-credit facility ECGD to continue to support the increase in business had >™P*las of France in the key 
whereby tbe Department guaran- the ruins of exports.” been accompanied bv a 30 per 0PE C And Aralreaport markets 1 
tecs the repayments oF loans Over the past two years there eenl . rise in claims paid during ^ler the setbacks or the last 
hy British banks to overseas has been an increase of 70 per the last financial year to £38m. - year or so, when many of the 
buyers. These exports -increased cent, in exports i insured by the However, although recoveries heralded vast contracts failed 
40 per cent last year to reach Department and in the last 12 fell slightly, premium and re- to materialise. 

£864 in. . . months, he said. ECGD has coveries, received by ECGD i It comes just three months 


around 


British exports insured by With ECGD’s commitments 

Tnrr.n tnta fori mors ..t turn. *i-* "P* 0 wnere tjnusn exports arc 


These provisional figures were attracLed over 1.400 new policy- totalled £70m. ECGD continued j after Fives-Cail announced a 

announced yesterday by Mr. holders. to provide its valuable services' EVs-TOHm. (£Mm.) contract for 

Mcacher. when he was explain- “There has." Mr. Meacher at no net* cost to public funds, a similar plant in Libya to be 

in? proposals for raising (he • built near Trinolf ‘it will 

statutory limits on the ECGD's ~ i , • (»p | become operational In 1979 and 

commitments by £3hn. to the PH FSJrilTS mP£) be ***** with a computerised 

Standing Committee on Statutory k_J i A-IjI Idi LLiiJ UlCd monitoring process. ^ 

Instruments, and which are now ' "*'* 

expected to be approved by 
Parliament. 


MARS really is red, the first 
coloui picture sent down to 
earth showed to-day. The pic- 
ture transmitted by ' the 
American Viking 1 lander 
showed the cock-littered sur- 
face to be a brownish-red like 
many deserts in the middle of 
the U.S. and Australia. 

Dr. Thomas Mutch, head of 
the Viking surface photograph- 
ing team, said as the picture 
Hushed on television sets at the 
jet propulsion •ahoratory her* 
this morning: "This is quite 
surprisingly terrestrial-like— a 
pleasant scene, definitely not 
the colours of- the moon." 

Earlier to-day. Viking trans- 
mitted the first evidence of 
life-forming nitrogen in the 
planet’s - atmosphere. 

Dr. Alfred Nier. head of a 
team oF scientists studying the 
readings sent back by Viking 
as it streaked down to the 
planet’s surface, pot • the 
amount of Nitrogen in Mars’s 
atmosphere at 3 per cent.' The 


atmosphere on earth comprises - 


7$ per cent, nitrogen. 


\ j . ' . . ■ PASADENA. 

Nitrogen is igas thaiis Vital We have mastiy Jn. 


to all liring. br^olsms on Ydu need tutroces ar 


Scientists had cmcM tba .. dearth: ‘ Its TomtiOUndB an -* ave * You need earb 
Martian atmosphere contain- - . . . have lots of th£t, ,, J*.e 

ing a small amount of nitrogen • . found - naiuraHy ,in. .minerals \ ...j see a0 ; reason Ci 

from long distance readings ; and- the seas and are widely- -j n g what we know \ 
made from Earth and from .. used ra .fertilisers. .* the oussifulily of the 

orbiting spacecraft, Dr. MicKieL-^icSarev, an of life.” Dr- McE1re> 

never been able to prove, its, . : aUnQ5pheric - ' i, er £ big ‘quesjmn Was 

existence* • - . ■'-'''* aald there'wra evidence that liquid water had 1 

“This is a big, Mg.atep iu.4. M ars produced about one- Mars) \*W- enouKj in. 
the direction of finding life oq -^iundredlh • trf ■ the amount l‘»e •**«“*• J; 
Mars, Don Ba ne .a spu k«maS ^ of 'nitrogen- *• compound - that Another was whe 
at the Jet ^opulsion Labor^^.^^re pr6dllced ^Earifa c-ach J™ S&3Sl^Sl 
tors*, said today. , ■ . ; - c v. .year “ft is rather high and Ufct loemwvcj p* 
Tbe Viking lander Jin^bfolQ^to so well ti,,ns ij « aiuc ban*} 

yesterday immedUtely 7i“ht." planet., . 

sending back two are ° . " If ! were a Marti* 


SVIlttiUK IWU . .... il » "WE a .UAlUd 

• pictures of the reck-liKet^Si- 1 . 1 - • . .. . want to grow roots; g 

Mars surface seconds . iftevc Dr. McEtroy said tw helieved. _th' e saad-and poke m 
landing. the nitrogen was being von* occasionally to get or 


again- began a'-- 

picture: this time .dlrtetly . to 
earth instead of rttaying it bj^ 
the Vikiug^ orbitfeg vehicle 
circling tounff ifats.: 


the planet “ It is producing a mechanical arm will 
a shower of . TeriiliseT for the front the Viking snac 
Mars surface,” he said- ‘If scoop up a handful 
you look at what you need fur- - analyse it for iruccs 
life — you heed water and that . -Renter 


BY RAY PERMAN, SCOTTISH CORRESPONDENT ; 

BRITAIN must press at the was for an 8 per cCDt. annual' 


This is the second time in just General Agreement on Tariffs growth in overseas sales. j a nr n V" 

over six months that the ECGD’s aa d Trade talks now taking place “ If. in fact, we do not achieve ; krai, .n „ r J, e ,ts 

liabilities ceiling has been raised. i n Tokyo for the end. of dis- the target of eight per cent. less nSt '??“ "."/J* 

.The Export Guarantees ’Amend- crimination against Scotch then a major factor will have ma i n P ^u 5 

meat Act in the early part of whisky, Mr. Adam Bergius. chair- been the failure of the Govern- re eion HnrinJ to-S! fhv OJ*EC 

last year allowed for an increase man of the information and ment to obtain for our industry f ft fi iu, j3 ’,v r mures 

or up to £9bn. by Affirmative development committee of the the right to compete in world ..J' VLJ? lon< “ s °* ,asl 

Resolution of the House of Scotch Whisky Association said markets. on equal terms with its onivAi«^T!L , expor, j r ? s ^ 

Commons in three tranches of in Glasgow yesterday. competitors,” Mr. Bergius said. Rnro - pcr reQ1 - somoaren with 


bhili near Tripoli, ‘it will 
become operational In 1979 and • 
be fitted with a computerised 
monitoring process. 

Statistics issued by the 
Finance Ministry • here in" 
vaunted political . ti« with the 


Arab oil producers, .France was 
less successful than mosi or its 
main competitors in the OJ*EC 
region daring 1975. Figures 


Lockheed, Canada sign 
$1 bn. aircraft deal 

BY JAY PALMER NEW YORK. July 21; 

AFTER MONTHS of delay and the Canadians were 'first put for- number ’of serious problems.' 


for the flwi T Tn after mumhs oi aeiay ana tne uanaaians werenrst put tor- numocr oi serious praomus. 

,u™°° ,hs , of as * several reports that talks had ward by Lockheed last month Most obvious, of course, is -the. -WASHINGTON 

oniv Rd l exports rose j nt0 senous trouble. Lock- following refusal by Canadian, very low demand for its L-XOtt THE R.4TE or infla 

RHtoin P w° inDarcd i 1 heed Aircraft and the Canadian banks and the company’s’ own TriStars and the way that pn>- Vuited Slates, as m 
Cumin.. renl *” government this morning finally U.S. creditor banks to fund the duction line is still, operating ..in tbe consumer .pr 
• l} i r pe « anl1 signed a 81 bn. contract tor the original '. scheme" drawn _ t . up the red. _ . slowed j liHJc Iasi 

. P _5 en - V- constmetion and delivery of 18 during the earliest negotiations ' However, with -a npw 'sweeping higher Tucl prices js 

hn«ov-« rt of 0,15 y ear ’ “Orion” P-3 long-range anti- in 1975. - financial restructuring " agree- the index up o.a 

**rr ,0 J,are submarine patrol aircraft. u.-hw.h niannwf inent with its bankers completed which would im;an 

hT"!S L^ < S?l2; 3P * r ^ expected, the agreement o ip and nW the Cana- Intotlon rale of a. 

n n 0 r^ I- fi r * a «o ns ^ u. h il2 t -’ alls for deUvery of the aircraft onjvery high production start-up^ : dian Government's obvjous com- «*-*“{• h|J 

J»t«t dno In the nl w «f ««» *“£ '•"'.““W »> 


: snowett mat exports rose 

’ I on,v S4 per cent, comuarcd with 
■i Bn tain (np 94 pey ccnl.j, 
: <>crmaiiv fun n«>r Mn i . 


years. But by November of last last year. Tbe industry's target scotch whisky," he said* 

Australian imports up sharply 


BY KMNETH RANDALL 


CANBERRA, July 21.- 


' AUSTRALIAN CAR imports in at 56.425 were 8,000 higher than Sales in- recent months have AVi3 V OrQvI"S 
June bounced back to their June 1975 and, seasonally ad- been strongly stimulated by the * • 

highest level since December justed, were the highest for knowledge that new emission con- fTftltt iirPrnTiinv 

1974, just before the Govern- about two years. Total January- trot standards introduced from 11 wjciiiiailj 

ment introduced tariff quotas to June registrations . were 302^106 this month would add several rt _ J r J* 

protect the local industry from compared with 593.215 for the hundred dollars to the price of 3J1Q I HCIlU ' 

a flood of imports, mainly from whole of last year. most popular cars. 

Japan. ■ By Michael Van Os ' . 

The June figures issued to-day, p -r a’ AMSTERDAM, July 21. 

^6r o, ™aZr ,s f?u U5 J 5 api , „ h . Record Japanese output • s&JiMsuss st 

hig hest^i nce° Febmary^fast year! JAPAN’S MONTHLY production firs! hair-year period totalled foreVg^ofde"” 1 *^^ ^ppI^'e^ 
In Mav, total imports were 7.306 of motors -broke the 700,000 unit 1.318,418 units, up 19.6 per cent- turbines Tor a fiussbn ni». 
with Japan supplying 6,661. ' m .af k for die first time last month over the same period a year Jj ue system and a cmThw 

Tt.ii.n r t — I t.„ Wltll u tfiT.iI nF 709.028 unit* nh oirlier Pscnnaar eu.r nrrirfim. ' . crane /large/ 


nn P l.» ror delivery bf the aircraft on, very lugh production startup <*ian Government's. obvious com-. 

the JaiestTroo in lh^value nf X l start 10 19 *b a Il fu ? i** !? ter Sts whlcS ‘ the company iSriSsefi b> 

the franc will eive a W u Riiin ^ an " as o n “tnaUy planned in could obviouslv not afford. Tbe-^-^- dctoncc. coBtrjttar is .in . a 1)W . ctfn i food nrict 

to French exporters. fiU,P The banks Were reluctant to suppt* G 5? . 

“I y '* 1 worth the funds at least partly beegase hct " for at -Wat, tr-. U. aot Qf *^ ueh 

~ - — about 8700m. to the Californian of the way the company’s inter- 24 months. Meet, poultrvTlbih 

DCV r/lnwr Aerospace Company since some nationa i bribery. disclosures had Vlclw Math? adds . fnin ; prodacr all* dedi 

JVO V OlQerS worth of work isgoing B0 obviously hurt its sales pros- Otlawa: Tbe aircraft is designed cnou gh to off? 

t* • — _ to be suo-contracted to Canadian peC Ls and basic survival chances, to replace the Argos LRPA now. the pricy* of cereal 

from Germany ~ZZZ n ^ r - 

and India ' SSS tp: 

ance of this deal, for Lockheed ;«o e ir‘ , s lesoonaibie fur fixtd!n« S2Pm. lower, than the S1.061m. *t - km annual rate 

itself ran hardly be understated. thi g u bu * is W jHelv believed fi B ure in th ^ national- defence - .cehl. which compai 
This represents the first major cr^ditnr ba^ h^r department osdiraates. for the nn realistically lot- 

sale for the company to be . f procramme.. An unusual feature cent, increase in th 

finalised since its bribery dis- 10 meec m “ 1 . 01 “ e co * 1, m the contract ls-a **.no bribery moulhs of the yea 

closures late last year cast a Despite this now successful clause under which the company trarion economists 
pall over its financial -stability, sale and ah obviously improved .'undertakes to offer no bribes or Hut the Jnnc i 
Tbe terms agreed to-day with image, Lockheed still faces - ,a unusual payments./. broadly- in- line y. 

- • J _ . "■ . ’ (Ions -and that Ihi 

diet fhal intlalion 

- 1 *• • . C 1 • A ' fi* 1 1 ^ P" for 

Reagan claim bit of baloney 

BY DAVID BELL . W^NCTQN. SI. - 


i imucu iiMiay. -w--. — , ■ , — • , • v inat its creaunr Daiuis -obvc. — — i. . . . .. 

•rim 1,3 ” pin" Record J apanese output ■ .■ »«■» y «**»- JS. «■> most - r •>* 

were the nauv h*" aJ,d tn ° neerin k com_ closures late last year cast a Despite this now successful' clause under which the company 

iary last year. JAPAN’S MONTHLY production first hair-year period totalled Sreign^ pall over its financial ^ability. sale andanobviouslyiraprwedundcr takes to 

ru were 7.306 of motors broke the 700.000 unit 1.318.4 L8 units, up 19.6 per cent, turbines for i r,.«i» P ^ 6 Tbe tenns 8 « reed ,0 ’ da - v wUb , Lockheed still faces- ,a unusual payn 

0 00, ' mirk for Hie it ref timp l-irt mrinth ncei* r -a m r, nori •> 1 ! -v ,U. ^ nu»ian pipe- - ■ • *1 


Italian imports in June, led by with a total of 709,028 units, up earlier. Passenger car produc-| pipelaying vessel 
a new Fiat model range, jumped 20 6 Per cent, from a year earlier, tion totalled 2.447.777 units dur- ; f or the Indian offu™ 

to t.788. their hishest point in tlic Japan Automobile Manufac- ing tlie same period, up 12.5 per industry o e 

more than two years and were turers Association said. The pre- cent, from a year earlier. Buses The com mn v said: u, 
second only to Japan. France. ««« niomhly high was set last totalled 20.103 units, up 7.6 per dam (o-dav that its »htldiLrJ 

Sweden and Britain also stepped AprJJ wlt J a tulal 0ul P ut oJ cent - Tbomasseii Holland ?ad won 

up their exports compared with units. • Meanwhile, motor cycle pro- an order worth t around 

most recent months. Output for the half-year ending duction rose 19.2 per cent, in } FJs.l2$m. (about £26m » for 

Under the influence of the June -30 also set a record wrijr j uoe over May levels to 389.984 3 3 gas turbine engines cinaflr v 

tariff quotas, car imports for the 3. 1 86^.98 units, up 14.9 per cent units due to a sharp pick-up in 15,000 hp .each, to he' installed 

1975-76 financial year were 37 over the year-earlier period. This demand in gas compressor station* 

per cent, lower than in 1974-75 increase compared with a 3.7 per Chrv] FraDCe uraduc . ? ,0 “g ihe 2.600 km. gas pimv 
— 93.S21 against 147.S55. «nL -increase in first ha f 1975 Une connecting Oi,renhor» P 


Reagan claim 6 bit of baloney’ 


BY DAVID BELL 


WASH1NC7TQN. July 21- 


activities to^prepa^for'^^e^ew said. The prevlouJhalF-yea^pri vehicles compared with, SniM^fSe JmSJwc ia» /S f vir t in * cri,e{ l° cus 01 interest re- iterateo nts. ci«n mar over w mcKr^uppori ana some sources 

import arraRgements wh?eh re- duction record was set In the first hy tbe^GeraS !!' a "7 s , the increasingly fierce so-called Fonp delegates arc sug^ that Hawaii .alone has 

ulace current ouotas from the six months of 1973 with 3.526.325 • ,nd J 34 ’- 7 .- 133.960) vehicles ^ ,G ;'7 battle for the allegiance of tbe actually secre/Reagan supporters enoitgb: of these deJe^ales to pul 

end Of SiiJ vea? units. made m knock-down- form fo. an » i ^rms handful of uncommitted delegates who do not /aot tn show their Mr. fFord Over the top. . ; . 

Separate statistics issued to-dav June's monthly production assomb| y outstdc France. the buildinrf^r 9^0 n ,nvO V,OR whieh stands between Messrs, hands until i*arer the convention Meanwhile, hi Flams, Georgia, 

also shol the booming martet total for trucks was 249.543 units. Exports of completed cars stations bv^hc consorl^^e E 0 " 1 R o asan *5? no "i ina - fr fear thlt tiie ip?rty or the Mr ^ter. Ifce .Demu- 

“P'^SjKr «nLo« r tt, _y«r- loUUtd IBW1I IWW in the of lh> Du.rt, M«?n m, SZS’To&Jbta’olS. M? 


alone ih^ •? < ? SOr !>tall l ons insist -that the other is now cer- to help solidify this^ord support magic f;J3Q. A number of people 

wuni a-ainst 14T S55 wnu -increase in nrsi nair mio - — r . ““ produc- y ' Lli/L Jr”' " as P‘Efr Uin to lose the Republican . In another partAf Wasbinglnn. aimfire tfi<we still nominally un- 

SuDDliers now annear hnw and a 9.8 per cent, decline in l [° n m ,ho “®" ths of w presidential nomination on tlie however. Mr. J^diu -Scare. .Mr. com^tcd' are known to he vratt- 

KlTanSTrS tW first half 1974, °the assoSioS «?!*. ™ trt J' Sffefi ^aHot, ' Reagans can, Jt manger, ^ in^tlir ticsl time to declare 

-Ttpared with Union The ronira° i -V * *1' Thl * chief focus of interest re- iterated his- cl tot that over 40 thertf^tlpport and. some sources 


Barer the convention Meanwhile, hi Flams, Georgia, 
t the party or the Mr. jJJtamy Carter, the Demu- 


year, despite depressed consume 1 earlier period. That of cars hit same period, while exports of . be deth 


demand in practically every othei 456.080 units, up 17.3 per cent cars in knock-down form were 
sector. ’ over the same period. 33,34S t33.93ti). 

New car registration in June. The output of trucks for the Agencies 

Germany fines record companies 


Piay try to lean nn ,cr| 
bolster his case, Mr. the 
weed Senator - 'Strom nm 
a - .conservative' front - iiu 
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oil pipeliue. Inteui* \ 
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BY ADRIAN DICKS 


BONN. July 21. 


THE WEST GERMAN Federal state that these prices are not its powers of intervention in this which date it will be employed 
Cartel office has imposed fines binding on individual distnbu- specific area are being used for . lo develop the “BomhayHjgh " 
totalling DM24.000 (£5.200) on tors or retailers. They are also the first time since, they were oil field off the Borahay-eoaM. 
three record companies, on the prohibited from putting any granted under the 1973 Cartel' A spokesman for R.W con- 
grounds that they failed to make form of pressure on individual act. This may be the reason firmed*-, (n RotterdamFto-dav 
clear that recommended prices' dealers tirobserve recommended why the fines imposed are a slap | that .(lie vessel would Suit in 
for their products were not prices. on- the wrist compared to those; -fact, covt the. Indian canrnanv 


be detti3£».i r? dent Ford’s campaign manager, them. To /bolster - his case. Mr. tb 

•>le»ntAil» l . n ;,u Pr ' nR ’. 1 ® 78 - dismissed .ai*‘ a bit of baloney .” a Sears .prdauced -Senator .*$ trout n( 

Dutch y B ^5 5K S* R eagan staff • c^tin-. that the Cali- Thurmond; -a ^conservative" from- in 

Roirerttimf j— .“°°. or . . KS ^ rs fornian. has. ten more delegates the sou til. whose warm endorse- a! 

(RDiVi company than th*.-. 1,130 !he needs fora first tnenr ouVtr. Reagan 'may- yet in- til 

rronv- ft?^ ?0.ij«" e ' rt ballot win. * ftuence/vavermg Southern dele- n* 

c/tnpa uy the OH n a ml ° i Mr - FQrd ' 6 cWef delegate gates. /- *•■ . U" . . ..wj 
caj. .■ an “ counter. Mr, Jim. Baker, said that Despite these . '.Reagan - claim k, -co 

•Worth ° the Presidenfis now only U dele- howct'er; - tlrp- majofRy of- lhde-«TI 

suddIv a 0^00 gates short that. he w-iil got tliem pemient-delegate counts rmacle by M 

inc vp-i^i .within- a vreekVahd that as soon newsbaperfi "and television, "net-. ^ 

delhered mau( n ' Uat T^7**aft * 3S he ‘^ &es Ford camp wtll worksnaw .tend, to support thq 


cyWpaay the Oil nn.T ^ , Mr - ***** clMer acle * ale 
cov, aaiJ * counter, Mr, Jiia Baker, said that 

.V^nrih the Presidepfis now only U dele- 

ound .FIs.80m._--^to satos short rTiar he w-i-U cet them 


nominee,' said . he - also ibe Senate Inlcripiw 
Ford would get the Mr. Frizzell sal# 
s?Qion, though vlic ..had “ np me hi told AlyMkt 
^iii to rmatlOiSr Mr:. Ca rti-r necessary - stei&t: ' 
gd llxai he is integrating bring the compand 
wf'i if -his Y-ice^jre-stdenlia] ' i(s lvefrfftrg tf t w r ai 
Sen. Wailei ; Mondalc, 8 inlitahl©~rtndmoi 
§»’ own j»ntf fhal both will possible, Ha atso a 
fe- lo be, based, in Atlanta, was hskefi to sufc* 
5®nt .arrangement, he said, ing wilh jeu tlayj 
i^rfude '* the friction that to accomplish til 
tontetitnes.; developed in record keeping. ' 
^campaigns.”' AP-OJ' 


Ing wiih JeB tJa.vJ 
to accompiJsh th 
record keeping. 
AP-DJ ‘ 
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oj* pressure on individual act. This may be the reason firmed* , tn RotterdamFto-dav 
•s to’observe recommended why the fines imposed are a slap j that (lie vessel would -felt in 

on- the wrist compared to those; fact, cost the. Indian r£* nv 


binding. The’ three record manufac- meted out lo several other iri-t anything, pre said Iha^rliic 

Tbe three companies are Hirers are said by the Carle, dustries in the past few inon1hs.[ FIs. 80m. which the omtiael 

Ariola-Eurodisc. Teldec Tele- Office lo have used the habitual The West German record in- j was worth, FKfifbn. be 

funken-Decca records, and CBS price group system of the trade dustry. however, has had its dif- ; fiuantjed from fund:- u-ifth? ti..- 
records. They were fined to make price recommendations Terences before now with the!- framework of "ihe ^? ufr u 
DM10.000. DMS.ono and DM6.000 in their lists, without making it Cartel authorities in Brussels as Dcvelonment Aid Pro&animc 
respectively in a Cartel Office clear that the recommendations well as in Berlin. Some years; for India, while the remainin'' 
determination against which were not compulsory. Stale- ago the European Commission: Fl&Sfiui. would come f&rn'thP 
there is no appeal. merits on advertisements that blocked it from trying to stop! special Dutch Gov stone 1 

Under West German law. com- the Recommendations were dealers rroin* reimporting; employment aid nrotomml 

panies are allowed to make, and voluntary were correct, but were German-made • records from 1 The Indian order it u-^^ridpri 

to advertise, recommended prices too small and inconspicuous. France in an effort to beat high! would mean around *Si» / 
for products, but must clearly Accprding to the Cartel Office, domestic prices. years work for riuinh »Ei , 11 . 


. ’ iBY'J-IUGH O’SHAljGHNESSY. LAT^ 

ON FRIDAY. General Jorge- to rgive the poorer .Pehivians a tf 
Fernandez Maldonado, the Prime better detiP than they had had . i# 
Minister add standard bearer of* since the - r time of tbe .’Spanish oJ 
the reforming, wing of the conquistadoreSj It succeeded in tt 


SWERICA CORRESPONDENT ... . *.';' ft 

^ t * •. .v . * '■’*• * * “ ,* * ** ' /» 

Jasons enough to* speed his i^-Genenri Carlai . . ' 
i^trc. WiUi "him went* a mander-nf a trail -jt 
her of military figures edett- Lttua. decided to s. 
i--, with Right-wing :aus«. General Bobhio se 


j”®* Peruvian armed forces. . left shifting the balance of power G^^al -Velasco’s- departure, it b:id the .backing 
office. With his departure, the away from foreign investors and clear/-- was the turning which has. always 


years work for Dutch 


Krupp expansion in Brazil 

BY ADRIAN DICKS BONN. July L»0. ’ 

FRIEDRICH KRUPP has expansion in Brazil would he a contract tn deliver eight cu ns true- 
announced the formal opening major feature or invcslmem lion cranes. 

of Ihe first stage or its new strategy in the future. The type TN 710 cranes.! 

plant at Be In Horizonte, in Brazil. F th being, the Belo ordered- by Itaipu Binacional.i 

^chine § too]s Vy ' P: ‘ rlS £ vvTlT concentrate wilt he used in construction of! 

mu. ... u ...:n j matnlv on nroducinc machine Lbv ®-®bn. Itaipu Dam on the; 


BP Swetfen 

distribution 

agreement 


By WiBiam Dullforce t*' 

■ STCKJvHOLSL Jtfiv 21. 

■sar-w -in rjn-ir. M BSJSSSES»335J^stJS, ^^Trs^-inSs: 

I £10°9m | ,nV |^s tn Krupps ^cond M,nem - oil and mdustrieii. Sue Branford writes rroin Sao store ™d dtstrifiiile oil “jljf W d h e° m ia Wa F,or ne Ytl” I ^he 

major enterprise In' BruA It ^o: Sr. Shigeak. Ueki. BraiiFs 2“ aXU^f^poH^Xh pul 

has since I960 had a factory at { ° J®P !jf m J^ 11 jSE B V“J. sler ® f Mtn « s and energy is | sw'edish^om^,v Peru into the front rank or the 

Campolimpo producing forgings smelters, presats and other visiting West Germany to sign j loni i,_ r f 1 *®® 0 -Sep- non-aligned world and made it 

and components for ihe motor equipment -capable of turning out the contract for the purchase or co-operat ion forceful and often vehement 

industry. Which last year made mdivtdua parts wetghins up to two nuclear reactors.. These will 1 aSS lWBtm spokesman for the unefer- 

an important contribution to J30 ions, the companj announced he ihe first of a senes of eight « scven ^si^ - # k U «M ,. E developed countries. . 


process of social change and frapi a nujmber. of . the tradition-.- i 
astr >'* modernisation started by the aily- powerful families' -of Perti- f 
Peruvian ; military when they towards', the State- There were *’" 
took power in October, 1968. has established , a* . clutch .of big * i 
-li. ' petered out. Unless there is government , enterprises ranglng-i 
some unexpected twist the. froju the* airline AeroperO or thirl 
Vtl Peruvian military regime, which mining holding ^ company JVfinefo** .-j 
if If - for some years was a byword for peni tn: the fishing - complex -3 
intelligent reformism in Latin*. Pewapeni,; .. I 

f - America, must now take its -place The downfall of 'tbe': modem-: :J 
with other Latin American • isers has taken more, than a $ earn 
regimes as one more guardian to be consummated^ Jo Fehiii.iry ; i 
, of the status quo. • ' '-'-I 

21; With General Fernandez, 

<^,0- departed a number of other .*,- 

| b1 RP senior .figures, the mojt influen- 11 remains LO- -DC , 

e ofi Stiff u i OB, I wa p,°! ne w a? i » Mig }L eE Conserva ti ves will see^ 

^ * . Angel de la Flor Valle, the •• . .. . _ - , 


t:\jf the -Ferdvian militjiy v.n-tions about hnw- 3* 
BiuenL ” *-*• j fast ‘ Peruvian ipcit i« 

fe- balance within* the leader- changed - T 

kof thc. -Periivian military * The final* departu * 

M ta quickly tilf away from ' FcmSndez and G> * [ 
Jljment ■ , - towards - conker- Flur may have he ■ 
ah at , he - same time as of diSagreeitfcnts J 
ifS- . -balance. ** of ; : payments .Morales about the J? 
|dms heEaji'.’Befting woi>e; ■ -be imposed «m Gt • - . - 
Kt scnror Tnilitary tncn com- J >i' of pressures by ■ - 

W-*,to change, -in Peruvian 'foreign businessum .‘J 
General . Leanidas Rod- servuHve officers. - : 

& ' ■ ? \ It remains to he . V? 


the conservatives 

It remains to. ..be *'j^4 ,/{jow.’ ; ;far'.’-thd - domestic and foreis 
Conservatives will seefe^-align ^ . : hi?n e j y tl\\*Jel 1 

the policies followed '^ Argentina, Chife . £5?^ 

. - ' nnrl - • " J - " meanwhile thf>t 




and components for The motor equipment capable of turning out lhe contract for the purchase or. ™. operation 

industry, which last year made individual parts ueighins up to two nuclear tractors.. These will -S m nanv” 1 aifd We ° n a r St fh e 

an important contribution u, J30\ons. the company announced he lhe fir5t of a series of eight 5^?* S!- 

profits. t0 ' d:i> ' that Brazil will be purchasing ! ^ s,SIer * s saW 10 be 

At the company’s annual Press Ilea while. Salxglllcr . has from the West German company. «veri*ska 

conference last month, the new announced that its Peinor Mas- Krnflwerkunion. It is estimated I iavf r***r «#■ 

chairman nr Krupp. Herr Heinz chinen und Schrauhenwerke sub- that the ttvo reactors will • cost n lt , 

Potry, made clear that further sidiary has won a S12m. Brazilian about DM4J7bn. 1 2940m. j. LKAB and lhe slaic^oSrer 

” ' - board wlib the in l en lion -of 

Hungarian reserves $1.46bn. ' £?A“5SS1i 

O the Swedish I'O-nneraifft-M' nil 


• ■ •.- - *. and &ra£rT.'.' ”. jr . •'.*'- *- : meanwhile that 

• • • - -- • • - military leaders hi 

imposed a number 
,*. : - ^ - changes on Pern’s 

of' last year the hold of the then rfguez and General Fernandez, economic and so 
President and power behind the Were kept-, on * by -General fhey have stopped ; 
Peruvian * military's reformist St Critics but Genera! Fern4ndez’s in s thnush a full 
strategy. Genera I- Jtiao ' yefaaco" >fb^ tion became. Increasingly Tevntiritiui. which -t 
Alvarado. waB u ' severely. sfcifctf a " w ... maintain . after* declared aim when 
by riots fomented' : principally; 'by *CTn#ral RO’diffihez' -Vwnt , into power. : ■ . 7 .“. 


BY DAVID LASCELLES- 


tne awraua co-eperaHves' oil. inmucn irom me uroe ■« ine-oe u Lorre, a mau who,.in-Uui l wrfh~ s\on ei develoomeht JCffndp. were: at' no\ 
company, last night expressed October 1?68 coup included the carher years, was a firebrand SSoration^ ‘ iiWplre and’ harnej 

sum rise anH fiicnnnrtinimani takintr hvf»r nf kev sectors of and iconoclast -hut whn nn«r in than expected -IB oli -&ipio~ariOR - --j. 


a. . , , . r ^ . . _ , . • iur asreemrot wim is r. fnc ecunuuiy nucu ms ws, ,, uj» jjjyveu increasjutMv- w~.iT r •_ - ' 

HL'NGAR\. Ihe Cnmecon official commercial rate of ex- Meanwhile Poland, . whose , Svenska Petrolenm’s raanag- .ductiun, railway administration to the Right.. , ■ . , to raiser.tie pKK 

country which publishes lhe change prevailing on December Western 1 debt is esUmated to be, fng-dlrector said the agree- and much of the mining industry General .-Velasco iurvived that, ■ ThyiRBBts-d 

most detail nf its _ balance of 31. «... over twee that or Hungary, has : ment would enable his com- from its ftireigh owners, the im- attcmpt.'-bii.hjs'. TUle. but was ****-'.?* BWRt ',SL« 

payments. Und foreicn reserves In addition the Bank Jad had an unexpected windfall with: .puny to keep costs low by tak- position, of an ambitious land finally ourffetf.;jn August 

totally the equivalent of Si. 4Qbn. awta 1 in lhe form of 1 capital out- the decision by the Tripartite j i B g advantage o( exLstina in- reform scheme, the enforcement the Non^igncd Conference (h ^ 

in December 19 1 5. according tn jays totalling the equivalent of Coin mission on the return oj warp statist ions insicad of building of a 200-milc offshore limit and .Lima by the .Premier and WarrP» ftpr.^Wm- 

thc National Banks annual re- islflabn.. though much uF this booty lo res lore lo Poland 1.5 j up Jfs own apparatus. The the consentient extension of Minister.. .General-. 'Frairyi gfirt .Pvbf. this yefl)[. On ,Ju 


,* : ,ulL ' ‘ I existing in- roiorm seneme. roe Biuorremeni roe i^on-rtwsn<*Q \,onrcrence ui. pessimism 

in December 19 1 5. according tn jays totalling the equivalent of Coin mission on the return oT warp sta Hat ions insicad of building of a 200-mile offshore limit and .Lima by the .Premier and: rear-** 11 *•»*» fqrWJm.^E ^® 0 ( his - Go. 

the National Banks annual re- ^. 9b ” - b ^ n u c 1 -'’ f l ° ^“ lore ° u P *L an « “- 5 ! up J,s own ^PPorariiA The the consequent extension of Minisier. .General-.. Fraqrisco ’2^ ti,s - ye - ^ ^ n - .arid* 

port which has just boon pub- will comprise loans made m tons of gold seized by the Nazis agreement does not rover pur. i-nntrol hy Peru- over U.S.. Morales Bennfidez; .lt-..was riot .-.Gwenimeni - was. . societv as it 1 

lished in Budapest. ‘ forints and not hard currency, during the last war. chasing and marketing. Japanese and other fishing fleets, clear at the- tiine wluch. -Wby* ^ va J u >, ^w^ do. We are u-i 

This figure represents total Accord mg to the Bank for The yold. worth S>.5iu. at- For BP th*- agreement means and the establishment uf increas- General ’Morales’- Bcrmtidez: was'. doU»r and dwrpc-B J«QR>»W. j,rt*« rR -- a - n{ j qettin- 

holdings uf sold, forciyn curren* International I beltlemcnls. Hun- yesterdays pure. originally, that It ran lease out the sur- ing worker-control and owner- going, to ttfke *.. the.:v.cbuasirv." : ^ •P r, V c . r *ses - for pelroi_and vj e _ sai j “but voit . 
ctcs. foreicn exchange securities par> s total lmbiMies to report- belonged to the Bank of the tree, plus rapacity in ils depots and shin in manufacturing industry. Genera! Velasco had become In- Wmb .. essential servtces. These. u ‘ . soulill ’ rt , 

and on cipdtL^, ihuu.ch tht* ing Htstcrn oank^ at ihe end Oi Cil> of <jdaru>K, since national* - dlslribuiion floei. li is <^fi« The programme was described crcasitiglv capricious and i^o- moves .sparked off anotfi&r^ * 

total is not broken down fur last year were $1.41 bn. The ised. The Tripartite Commission. I mated that some 15-26 per rather grandlv by its creators lated within a group of family round -ef ri0ti>. • . ..\. 7. ' - — 

these Indivtduyl cateanru-s. The count re s 'Overall ^debi to the Wext Consisting or France. Britain and cent, of BP’s depot rapacity as “humanistic. Christian, and and personal friends, and there The* rioting was ’followed up- m&.V’’** 

..li.«S. r{2 , v J c . l 'l n ' :51k. estimated a( around lhe U.S. restored the gold at a, wifi be used by tbe State com* ^ocialixl." uo-siillied by capital- w^rc increasingly worrying re- rapidly* by a bid ironv the Right- *'*•*’?' 

\ erring ihe futtitt toial at ihe s..3bn. recent ceremony in Brussels. , pany. »sm or communism, and designed ports of. administrative eorru'p- wing of the army to seize power* VZ"C sa?* ^ 
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OVERSEAS NEWS 


Smith steps up 


ir TONY HAWKINS 

>DESIAN POLICE were ip-' 
reported to be . mounting, 
jased security precautions 
rban areas foftawrag the two 
bing incidents 'in Salisbury 
night 

lice revealed that Chinese 
grenades were- used in. the 
k on Salisbury’s Pink' Pan- 
restaurant in which a 19-. 
■old white man was seriously 
‘Cd. Hospital authorities to- 
said he w*s on the: critical 

African man was seen'run- 
from -the- La Boheme night- 
after the second blast but 
ivening no arrests had been 
• and' police would' not de- 
increased security precau- 

i bombing incidents were 

first in x Rhodesian town 
S months. 

3i restaurants were open 
justness as normal to-day. 
proprietor of the Pink 
ier said police promised: 
y would give us protec- 

■ riding protective security 
- todesiaV urban areas will 
e easy given, the pressure 
an power resources. 
Salisbury reaction has been 


calm, as .there. .has long been a 
sense of inevitability about this. 
Indeed. ." Rhodesians have 
wondered* why it has taken so 
long for- urban • warfare to 
emerge.. 

' Meanwhile, security ' • forces 
announced yet another extension 
of the operational area with the 
news that two incidents- occurred 
in the north-west -of Rhodesia. 
On the mam road -between Bula- 
wayo and ' tb& -Victoria Falls 
.-f about* : 100 -miles- 'south of the 
Falls), a - car was -fired on by 
guerQlas and the drtver'seriously 
wounded. The- other incident 
took place near the. Falls and 
Kmsunguia. A game warden was 
fired on by. guerillas, but neither 
he nor his son were injured. 

Four more guerillas. have been 
killed in contacts with the 
security forces. ' 

This, takes, the total of- guerilla 
casualties. so far this year to 451 
and -1,093 since the war ’started 
31 years ago. The security forces 
have lost 57-- men this year (132 
since the .start of tbe war) and 
there have been ’145 civilian 
casualties ftug'jrear (427).- 

In a separate development. 
Rhodesia has introduced a system 


SALISBURY. July 2L 

of “ exil/eolry" cards which all 
men with a security force com- 
mitment' must fill in when leav- 
ing or retuming to the country. 
The system takes effect -on 
August 23. 

In a parliamentary statement 
to-day, the Minister responsible 
for the military call-up. -Mr. -Reg 
Cowper. said new medical’ boards 
were being .. established to 
tighten up .on raedieaJ 
exemptions, while men aged 30-S4 
would be trained by the army and 
not by either the police or the 
Ministry of Internal Affairs. 

The- Minister of. Finance, Mr. 
David Smith, told Parliament 
today. that the reduced emigra- 
tion and holiday travel allow- 
ances would save the. country an 
estimated . $R40m. <£35m.) a 

year. . Prior to his budget last 
week, the cost of ' these allow- 
ances to Rhodesia’s foreign ex-, 
■change" was running at about 
SR 105m. <£93m.). annually, he 
said. . 

He said that the. lower- holiday 
allowance should not be regarded 
as . permanent. It ' would be 
reviewed as soon as the:. balance 
of payments situation allowed. ■ 
.The* - Minister said there was 
every reason .to expect the 
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external payments ' position to 
improve provided transport 
difficulties did not impede 
exports. Echoing the Minister's 
comments, the Governor of the 
Reserve Bank -of Rhodesia. Dr.- 
Desmond Krogh. “ warned in- 


dustrialists of two potential 
bottlenecks facing the economy. 
These, he said, were the possi- 
bility that the military call-up 
would adversely affe.et- the level 
of: output in the economy and 
tbe transport situation. 


audi peacekeeping force Indonesia sets 
ikes position in Beirut f or 0 u talks 


Amin climbdown in bitter 
war of words with Kenya 


MICHAEL TINGAY ' 

troDps from , the Arab 
e peace-keeping force to- 
.oved into the, Museum area 
fug an agreement between 
aJestine Liberation Organ i- 
and the right wing 
ngist party, to set up a 
(I zone at the only point 
■jut where it is possible to 
the lines. 

2 ted .initially with a hail 
jortar shells from the 
ihn side, the Saudi com- 
of 120 men mainly in Pan- 
armoured cars moved 
■Iy forward. After a 
us advance down the kilo- 
long stretch of dual 
geway the Saudi contingent 
iecking cars by mid-day as 
rossed the lines, 
the same time the long 
:d PLO delegation headed 

an plans for 
mile pipeline 

C- K. Sharma 
NEW DELHT, July 21. 
iNDtAN Oil Corporation is 
ng 120-mile pipeline- from 
oposed 6ni. tonnes capacity 
ry at Mathura in Utlar 
sb to New Delhi. The pipe- 
which will be used for 
■orting petroleum products, 
ater be extended to towns 
njab and Haryana States. 


BEIRUT,. July 21. 

by Mr. Farouk Kaddoumi, chief 
of the political department left 
for . Damascus to begin toBts with 
Syrian leaders : to try- to put an 
end' to fighting between 
Palestinian 'forces and' Syrian 
troops. ‘ 

Yesterday's -vehement speech 
by Syrian President Hafez Assad 
in which he attacked 'the Pales- 
tinian resistance leadership and 
praised Lebanese > '..President 
Suleiman Franjieh ; v was 
apparently regarded, here by 
responsible. Palestinians as. a 
defensive speech preparing the 
ground for active negotiations 
with tbe Palestinians. ~' 

" Despite the appearauce-of posi- 
tive developments to-day a Red 
Cross relief " convoy ; .failed to 
leave for the besieged Palestin- 
ian camp of Tel el' Zaitai- A 
reconnaissance car going ahead 
in the morning was 'delayed by 
heavy shelling around Jtbe caxnp. 

Reuter adds: Tbie Soviet Union 
has threatened to cut.off supply 
of spare parts for Syria’s Soviet 
military equipment unless it 
pulls its troops out of Lebanon, 
well informed Arab sources said 
here to-day. ' 

The Kremlin.'., alsi A warned 
Foreign Minister Abdel Halim ; 
Khaddani when he went to Mos-j 
cow early . this iaonti£ : . that it 
might puIL out experts; working 
on secret, highly sophisticated 
military iasUQafions, lbe*souices 
added. . . . , 


• By Hamish Macdonald ' 

JAKARTA, July 21. 
•PRESIDENT SUHARTO to-day 
set the end of the 'month as the 
deadline for- concluding negotia- 
tions With foreign oil companies 
in Indonesia on a. higher Govern- 
ment. revenue 'take. The move 
will affect 26' companies, mostly 
American, who operale under the 
production-sharing contracts 
pioneered by Indonesia. - 

Negotiations' have been carried, 
out with the companies since 
early , this year, and picked up 
after' . Indonesia successfully 
won by' ultimatum in April con- 
tract revisions with Caltex and 
another company,, Stanvac. who 
work onder older-style contracts. 

Pertamina’s chief executive, 
Major-General Piet Haiyono, to- 
day confirmed that the Govern- 
ment was seeking approximately 
82.50 extra ont of the $12.80 price 
for Indonesian 'marker crude. 

The demand has produced 
warnings from, oil. companies 
that this, higher take Would .leave 
them no option but to cut back 
on new .exploration 
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BY QUENTIN PEEL 
PRESIDENT AMIN of Uganda 
to-day called on {Kenya's Presi- 
dent Kenyatta to ’forget the two 
countries’’ bitter war of words 
and, io what appeared to be a 
total climbdown. simultaneously 
announced tbe unconditional re- 
lease of the Air France airbus 
abandoned in Uganda since it 
was hijacked by Palestinian 
guerillas last month. 

The move comes just one day 
before Kenya is due to impose 
;tougb new foreign currency re- 
quirements on all Imports 
entering Uganda, a move which 
threatens to cut off practically 
all trade between the two coun- 
tries. It also follows reports 
of extreme reluctance by 
Ugandan soldiers to fight against 
Kenya. .' 

President Amin summoned 
tbe French ambassador to Kam- 
pala. M. Pierre Reynard, to . tell 
him he was releasing the airbus 
without pre-conditions, Uganda 
Radio reported. 

Earlier. Uganda Radio broad- 
casts had said the aircraft would 
be kept at Entebbe until -Uganda 
bad - been compensated for the 
loss of lives and damage ciused 
in the raid. 

Uganda Radio reported that 
President Amin gave a further 
explanation for the disappear- 
ance of Mrs. Dora Bloch, saying 
that she had . in fact been 
released witb the first 'group, of 
hostages, before the Israeli raid. 

Meanwhile the Ugandan Presi- 
dent's conciliatory tglegram 1 to 
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President Kenyatta promised 
that all propaganda from Uganda 
•against Kenya would cease, «od 
appealed for Ibe “differences’’ 
between the two countries to be 
forgotten. 

. ' Since the hostages were freed, 
President Amin bad accused 
Kenya of complicity in the 
Israeli raid, and has issued dire 
threats to destroy both President 
Kenyatta's home and the port of 
Mombasa, where several Ugan- 
dans were arrested. 

But while Ugandan troops 
gathered on the frontier, the 
country was reportedly reduced 
to only two days’ supply . of 
petrol, which President Amin 
blamed on a deliberate Kenyan 
blockade. 

There was no indication to- 
night that, the Kenyan railway 
authorities would drop their de- 
mand that all goods crossing the 
border will have to be paid for 
in Kenya shillings in advance. 
They have always insisted thal 
the move is purely economic, 
concerned only with Uganda's 
alleged debt to Kenya’s- railway 
region, and nothing to do with 
tbe. political dispute. 

But a further and crucial fac- 
tor In President Amin’s climb 
down is the reported reluctance 
of his troops to march on Kenya. 
Although there was little firm 
evidence to support the Kenyan 
report of ail-out mutiny, obser- 
vers' here believe that the, 
soldiers' may well have made no I 
«eerer nf ibeir reluctance. 


THE RECENT good-will tour of 
Vietnam’s Deputy Foreign Minis- 
ter, Mr. Phan Hien, to five South- 
East Asian capitals is one of the 
most encouraging signs of 
Hanoi's intentions towards its 
neighbours since the fall of 
Saigon over it year ago. 

Hanoi has normalised relations 
witb the Philippines, invited the 
Thais to talks next month, and 
announced its intention lo send 
an ambassador to Singapore 
before the year is oul. More- 
over, Mr. Phan Hicn’s journey 
has helped to clear the air, pre- 
viously thick with mistrust in 
the other capitals on his itiner- 
ary', Kuala Lumpur, Jakarta, and 
Rangoon. Yet a question mark 
can hardly help but linger: is 
there a change of heart in Hanoi, 
or merely a change of tactics? 

There are indeed sound indica- 
tions that, for the moment. Hanoi 
sees that it has more to gain 
from normalising relations with 
South-East Asian gnvenments 
than from encouraging their 
downfall. “ Hanoi has massive 
problems of its own. It must 
clear away the debris of war, 
administratively digest the south, 
reconstruct an underdeveloped 
economy, and consolidate its 
military and political gains in 
lndo-China. 

. “This is not the moment for 
adventures abroad. On the con- 
trary. they need help.’’ that is the 
view nf a Western diplomat. in 
Bangkok, who feels that Hanoi 
may believe that the current 
power balance in South-East Asia 
is propitious, to “ reaching out for 
help." N 

Hanoi’s diplomatic initiative 
coincides with the final stages of 
the withdrawal from Thailand or 
American forces Which Hanoi saw 
as the most direct and immediate- 
threat to its security. Closing 
down American bases stood as 
the unwritten but hone the less 
understood precondition for talks 
witb Hanoi, however keen the 
Thais remain -to a vo.id. confirming 
the facL On Tuesday the Ameri-' 
can withdrawal was complete, and 
the way lay open for resuming 
the talks with the Vietnamese 
which were suspended when the 
Thais chose to go to Peking in 
Juoc 1975, at the same time as 
they were invited to Hanoi. 

In . contrast. Hanoi has not 
allowed the continued presence 
of American forces in the Philip- 
pines to block diplomatic rela- 
tions with Manila, which Mr. 
Phan Hien offered immediately 
upon his arrival there last week. 
The Philippines are not only con- 
siderably more remote from 
Vietnam than Thailand, but as 
one Western envoy ih Bangkok 
put i-L ” the Vietnamese may see 
some virtue in the American’s 
present posture as a Pacific 
power. They are far enough away 
not to pose a direct threat, but 


still close enough to be called 
upon in Uic power balancing 
game which Hanoi is playing to 
ensure complete national inde- 
pendence.” 

These shifts in the regional 
power equation have been fol- 
lowed by a marked change in 
the emphasis .of Hanoi’s propa- 
ganda line. It has ceased both 
to attack the Association of 
South East Asian Nations — 
ASEAN — as “a new tool 
fashioned by the Americans for 
old imperialist purposes.” and to 
call for “ people’s struggles " 
against ” neu-coJonial regimes.” 

But' if the regional power 
balance provides tbe background 

Vietnam has agreed lo allow 
all Americans stranded in that 
country at tbe end of the war 
to lean- from August 1 and 
take l heir Vietnamese families 
with them, ir was disclosed in 
Washington yesterday, accord- 
ing lo UPI. The news was 
released iu telegrams from tbe 
Vietnamese Ambassador in 
Paris, Vo Van Snug. 

to Mr. Phan Hien's lour, 
economics provides its predomin- 
ant theme. Concrete trade and 
technical projects have hecn 
discussed by the Vietnamese 
delegation in each of .the capitals 
it has visited. 'Malaysia has 
promised to help the Vietnamese 
rehabilitate its rubber, planta- 
tions in the south, develop a 
palm oil industry and prefabri- 
cate timber . housing to help 
re-settle devastated war zones. 

In Singapore, talks have con- 
centrated on bilateral trade 
which in the first six months of 
this year already equals the total 
of last year. The Vietnamese 
have aiso discussed fishery pro- 
jects and technical assistance in 
off-shore oil exploration witb the 
Indonesians. And in Manila fue 
Vietnamese have let it be known 
they hope to resume South Viet- 
nam’s seat in th Asian Develop- 
ment Bank. 

While there is. of course, scope 
for considerable regional co- 
operation. it can only touch a 
fraction of what is neded to re- 
construct the ■ Vietnamese 
economy. Only the West and 
Japan can provide the tech- 
nology and aid on the scale lo 
ensure rapid development of Viet- 
nam’s infrastructure and indus- 
try. 

Some Thai officials see the 
Hanoi diplomatic initiative in the 
region as a first step in the 
approach towards Japan. “With 
Japan’s massive investments in 
South-East Asia. Tokyo has been 
very cautious towards the Viet- 
namese. Strong trade links and 
investment arc more likely to 
grow when the Vietnamese 
develop and sustain good rela- 


tions with their neighbours “ a 
Thai Foreign .Ministry official 
said. 

All these arguments are 
marshalled to support the view 
that, if there has not been a 
change of heart in Haooi, ai 
least economic needs call fur a 
period of stable relations 
between Hanoi and its South-East 
Asian neighbours- 

This, however, is not the same 
as accepting capitalist regimes 
as permanent features uf the 
region's political map. ■* Let us 
not forget that- Hanoi is in the 
hands of Marxists who have long 
mastered the arts nf negotiation 
and political struggle simul- 
taneously. A period of normalised 
state relations does not mean that 
Hanoi will abandon, ur 
necessarily reduce, its support 
for insurgencies in the reaum." 
despile Mr. Phan Hien’s reported 
assurances to Malaysians in 
private that the Vietnamese will 
“ not export revolution." 

Thailand holds a special posi- 
tion among South East Asian 
nations in Hanoi’s view. The 
Mekong River, which forms the 
border between Laos and Thai- 
land. also provides the natural 
strategic front line for lndn- 
China, its principal artery of 
communications, as well as an 
enormous hydroelectric poten- 
tial. 

Thailand's former Prime 
Minister. Mr. Kukrit Pramoj, has 
said that (he Thais have clear 
evidence thal the Vietnamese 
give logistic support, training 
and arms to the Thai Communist 
Party in the North-East, along 
the west hank of the Makong. 
“Yet despite this we do not 
mind. We arc willing to make 
friends. 

The Thais expect lo make a 
major stop towards normalising 
relations during their trip lo 
Hanoi next month, and observer* 
suspect the ground work has 
hecn well laid during weeks nf 
quiet diplomatic contacts in 
neutral capitals. 

There remains, however, one 
complicating factor that could 
disturb the visit. The political 
mood of the country has been 
marked by the most popular and 
best organised anti-Communist 
campaign Thailand has seen 
since the fall nf military rule 
three years ago. The Prime 
Minister, Mr. Seni Pramoj. 
appears as yet unable to control 
the right wing of his own party, 
whose Cabinet spokesman has 
called publicly for a change of 
foreign policy. 

Observers fully expect a wave 
of attacks against Vietnamese 
refugees in Thailand and other 
acts of provocation from the 
right, designed to create an 
ugly and hostile atmosphere for 
the forthcoming talks. 
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The new Peugeot. 5Q4L. 

At just L2.‘J2 a it will enable you to join the 
cver-incrOasinu tfroup of discriminating motorists 
v ho a re al ready 504 owners. 

.\nd it’ll ifivc you a LI the spaciousness and 
reiinement vnud expect from a Peugeot 504. 

At onlv Sec how this compares with 

others in its class. 

Wc built the 5U4L to take you and your family 
quietlvawavon holiday. And to deliver you feeling 
fresh and relaxed. 

We also built it t*» net you to L nisi ness 
appointments on time, reeling equally fresh and 
relaxed. 

No matter how tou^h the uoinn. 

.SpexificationrAs comprehensive as vuifd 
expect from Peugeot. 

Thar famous four door bodywork, tlion Highly 
rust protected h\ total immersion electrophoresis. 

A smooth. economical J.S litre engine, stn mg 
and rel iable as l »ofi ts a 504. 

An ultra ijuiet suspension system with Peugeot 
patented 1 i ve rea r axle. 

A comfortable, fully equipped interior. 

With clorh reclining seats, clock, heated rear 
window, - speed wipers' and fan, and child locks 
on the back doors. 

All standard. 

Wed like to go cm and tell you more— about 
the dual circuit power assisted front disc brakes, 
aU>ut how we individually test every car engine, 
gearliox and track test each completed car before 
giving it-rhe no-ahead. . 

: But wc simply haven’t room. 

So wc Mpjjiiesi you till in the coupon and veil 
send you full details. Together w ith the name and 
address of your nearest Peugeot dealer. 

Then you and your family can run vour own 
Peugeot economy drive. /JN 
. Starting next weekend, fcjil 1 


World famous for strength 


I'd like 10 know niureal >uur the ft-ugeot 504L ■ 
Please also send brochures mi 104, 2U4. saloon ami estate 
304 saloon and estate. 5iv4 diesel, saloon and estate, u 14. 

ideiete ihow you don't require) □ I am interested in personal exp..*! f jciIi lies. 


Name 

Address 


— Phone _ 


x! avULSi.*>s<.'Risfao«e coJsi^.9^j:n*.»uCBngcai tun, WT and boot v.-*jtoe)H,t«a\»ciuding delivery and number ptate charges. Price Correct at line of go-r^to press. 


■ -- - — fcilliJU. _ _ _ 

SendloCusiomer Uaisrn, Peuseoj [Automobiles (UK) Ltd PeuKoot Ht-usp 
lAteicin Avenue. London W30RS lei. 01-993 2331 . ' 
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Dublin likely to face strong criticism 
over security for diplomatic corps 


ftY GILES MERRITT 

SHAME and undeniable political 
embarrassment were the pre- 
dominant first reactions of the 
Irish Government to the assassi- 
nation of the British ambassador 
to-day. but it is already clear 
that an urgent investigation of 
the security screen that sur- 
rounds tup diplomats in Ireland 
will soon result in a rigid 
tightening of the system. 

Inevitably, the Dublin authori- 
ties will be facing stem criticism 
on the apparent lack of protec- 
tion aiTprded bv the Garda 
Special Branch details respon- 
sible for the safety of the almost 
100-strong diplomatic corps here. 

At a tense, rapid-fire briefing 
to. British reporters this after- 
noon Justice Minister Mr. 
Patrick Cooney, who is respon- 
sible for internal affaiis and 
security, pointed oul the difficul- 
ties of deciding just how far pro- 
tection should be extended. " 

Lo the event, it is now clear 
that the strict patrolling of the 
grounds of the ambassador's 
.official residence did nut -extend 
to the surrounding countryside. 
Because Ireland has remained 
relatively free of the continuous 
violence that has turned Ulster 
into a “ war zone ” for seven 
years, no-expense spared security 
has not until now seemed 
necessary. 

On the other hand, with the 
benefit of hindsight, it is 
possible to judge that the 
security surrounding Mr. Ewart- 
Bjggs. his family and staff, was 
unimaginative and. in certain 
areas, inadequate. 

The house and its 10-acre 
grounds arc reached thrnuqb an 
ornate wrought-lron gate set into 
a massive gothic stone archway 
making the “ Glencairn " estate 
itself fairly secure. Three 
armed plainclolbesmen equipped 
with radio sets patrol the 
grounds around the clock, and at 
night the house and lawns are 
brightly floodlit. A further 
three security men make up the 
ambassador's personal guard 
and there are another three uni- 
formed men on duty all armed. 

These were precautions that 
the new ambassador and Mrs. 
Ewart-Biggs found disturbing 


after the pleasant anonymity of 
life in Paris. But the weak link 
has proved to be the 600-yard 
Murphys town "8" road that 
connected ibe secluded resid- 
ence to the main road. 

Boardered by high hedges, the 
surrounding fields — some of 
which are in fact owned by the 
British Government but let out 
— Oder a clear view of the 


a crater 10 feet deep and is 
therefore believed to have con- 
sisted of at least 100 lbs of high 
explosive. Police technical ex- 
perts, examining the scene of 
the explosion, discovered to-day 
wires leading away to a point 
on a hillside. Although Garda 
patrol cars are instructed to keep 
a special watch on the area, it 
was apparently possible for this 
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GLENCAIRN 


residence. These were appar- 
ently not patrolled or even 
inspected From time to time. The 
Murphystown- road that links 
the residency to the nrain road 
is the only reasonable approach 
to Glencaim. Had security pre- 
cautions similar to those in 
operation in Northern Ireland, 
where culvert land-mines arc u 
constant danger, been adopted, 
it would have heen recognised 
that that narrow road was the 
Achilles' heel in Glencairn's 
defences. 

‘ Set in a rural enclave of fields, 
Glencairn is nevertheless . sur- 
rounded by the straggling Dublin 
outer-suburb of Sandy ford. The 
mine placed in the culvert run- 
ning underneath the road created 


very large bomb to be assembled 
and placed without any suspi- 
cions being alarmed. More 
worrying still, the assassins’ own 
planning and intelligence needs 
must have required close and 
regular surveillance of tbe 
ambassador's movements and 
timetables over a. period of weeks 
rather than days. That too 
apparently went unnoticed. 

It was learned this afternoon 
that the ambassador varied his 
route into town several times 
each week. To-day he chose to 
turn right instead of left out of 
the gates or his home and drove 
to his death. 

The ambassador's .distinctive 
blue Daimler this morning led a 
mini-motorcade of three other 
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vehicles when it turned out of 
the Glencairn lodge, gates. In 
Northern Ireland, ministers' and 
senior officials' cars are preceded 
by a security vehicle . in order 
to either detonate any pressure 
mines -that might have been laid, 
or to confuse tbe timing of a 
visually controlled detonation 
such as that used this morning. 

The ambassador's car. contain- 
ing also Britain's fop civil ser- 
vant in Ulster, Mr. Brian Cubbon. 
together with his private secre- 
tary who was killed, was fol- 
lowed by the cav carrying his 
personal three-man security 
squad. The third car contained - 
Sir. Cub bon 's own officials with 
a second security vehicle bring-, 
ing up the rear. 

The assassination of any 
British ambassador to Ireland 
has never until now seemed a 
serious threat because or the 
absence *of clear-cut political 
gain to -such Be publican -organi- 
sations as the Provisional TBA_ 
The February 1972 petrol bomb- 
ing of the British embassy in 
central Dublin was a spontan- 
eous protest against the Bloody 
Sunday shootings In London- 
derry, but the deliberate 
assassination ol Mr. Ewart-Biggs 
clearly seemed so improbable to 
the Irish authorities that secur-. 
ity was not kept at a high pitch. 

Even though tbe unexpcj>ed 
selection of the ambassador as 
a murder target might excise 
a system in which the security 
men follow official cars, such ex- 
tremist republican tactics aa last 
autumn's kidnapping of the 
Dutch industrialist Dr. . Ti»de 
Herrema is now giving rise to 
questions in Dublin as id why 
senior diplomats' .and officials' 
cars are not “boxed " by leading 
and following cars. 

Perhaps the most embarrassing 
question that the Irish Govern- 
ment will have to answer is that 
of the level of vigilance in rhe 
area* surrounding the British 
residency. 

However, Irish Government 
sources this afternoon were 
already rejecting suggestions 
that there was an inadequate 
guard on and near the ambassa- 
dor's residence. “It is not pos- 
sible to have a minute-by-minute 
degree of patrolling.** one lead- 
ing security officer remarked. • 



CHRISTOPHER EW ART-BIGGS 
(above), a tall aristocratic 
figure whose black monocle 
covered an eye injury received 
at Alanzeim was previously 
Minister in the British em- 
bassy in Paris before taking 
ap his Dublin appointment two 
weeks ago. 

-The sou' of a lieutenant- 
colon eL Mr. Ewart -Biggs, 54. 
was married with one son and 
two daughters. 

His appointment lo Dublin 
had seemed likely to signal a 
new British diplomatic asser- 
tiveness in the Republic, in 
contrast to (be low profile of 
recent years. Ilowever, Mr. 
E wart-Blggs had already caught 
the public's attention before 
taking up the post. Under the . 
pen name Charles Elliott he 
wrote three thrillers— one of 
which, containing a controver- 
sial adultery scene, was banned 

Commissioned In 1942 in the 
Queen's Own Royal West Kent 
Regiment, he served in the 
British military administration 
in Tripolitan ia (Libya). He 
was the Civil Affairs Officer at 
Jefren in 1943 and became - 
Arab Affairs Officer In 1945. 

He finished serving with the 
armed forces in North Africa 
in 1947 and was later appointed 
second secretary at Bahrein. 
He stayed In the Middle East 
and was political officer kt 
Qatar in .1951, and. then re- 
turned to serve -in the Foreign 
Office’s Eastern Department.* 

!□ 1956 he was made first 
secretary at tbe Manila 
Embassy and in 1959 went to 
tbe Nato Defence College. 

The following year he was 
appointed assistant in the 
African Department in the 
Foreign-Office. He returned lo 
the Foreign. Office In 1955 


First test for Communit 



BY DAVID CURRY 

THE FIRST shots in the annual 
battle between tbe European 
Parliament and the Council of 
Ministers over budgetary powers 
are likely to' be fired here, 
to-morrow, when the first draft 
of the 1977 Budget for Coni- 
m unity expenditure conies before 
Ministers of the Nine.' 

The rortuous theology of Par- 
liamentary powers will be com- 
plicated even further because of 
the. Commission adoption of a 
new form of presentation of the 
Budget which introduces a* dis- 
tinction between cash -which will 
actually be. spent and commit- 
ments to be entered into. Apart 
from severe doubts about' 
whether this presentation is con- 
stitutionally acceptable it - also 
makes much more complex Jhe 
calculations :of the margin by 
which Parliament is allowed to 
jncrease the Budget . 

To Rress its claim for an early 
and generous .definition of its 
scope for manoeuvre a powerful 
Parliamentary delegation will- 


Jte xip Brussels for the meeting. 
The Council is particularly wary 
tea Parliament enlarge its claim 
lo be able to write m expendi- 
ture : • without 1 . Ministerial 
approval, building on its rasist- 
hace last year bn adding 20m. 
Xuti4$ of account for aid to non- 
associate States. Thin money has 
still not been spent, primarily 
because of French resistance, 
and. .-the Parliamentary, delega- 
tion: is pressing hard for the 
Commission to go ahead and 
seed it even without. Ministerial 
approval. 

Parliament hai the power to 
add' a certain percentage To 
money destined for certain sorts 
of*: Community expenditure 
classed as non-obligatory, which 
broadly means -programmes not 
stenting - directly from . the 
origicnal Treaties. Tbe Social 
Fund is the major item, here but 
ta&year Parliament and Council 
ffajgfct a long battle oyeT the still 
unresolved classification of the 
ftegioziaJ Fund. 


BRUSSELS. Jui 

The problem with tl 
style pf presentation 
Budget is that Ministers 
that it could inflate subs’- 
the amounts Parliame 
claim to fall within, its 
live. 

The 1977 Budget in. 
lrminary draft (it » 
September before a firn 
of agricultural espendit 
be gauged.) amounts iq 
units. of account Very- 
asked for in the way; 
expenditure . and the X 
are likely to axe uoccrem 
provisions for new prog 
including the- embryoni 
pean Export Bank and l 
Aviation* programme. 

The Budget has tn co 
a long- series of Pari la 
and MlajsteriaJ scrutinie 
is net expected to-marr 
Minisieia will set down ■ 
eyeo if. they navigate l 
and constitutional .' r 
facing them. 


Court backs U.K. fishing pot 


BY A. H. HERMANN 

THE BRITISH GOVERNMENT’S Market dispute over whether 
view, that the power to make there should b.e a 300-mile Com- 
and to implement international iffuttity fishing limit and who 
agreements for the preservation should rule it. is a masterpiece 
of fish stocks still rests with the of judicial tinht-rope walking, 
individual. member States of the corains down on the 

£ 0ra 5?^ lt X 8n d.did_not pass to BWe Qf thc British Government 

the EEC Commission, has been ^ far as t j, e present legal post- 
endorsed by the European Court tj op j s concerned.' tha court, in 
in Luxembourg. , . . ‘ the grounds it gave. for its jtodg- 

Answering questfcns submitted ment, went quite a long way to 
to it by a Dutch criminal' court meet the Commission's aspira- 
before which three Dutch fisher- tions to rule the waves in the' 
men stand accused of infringing -ant too distant future. 

under the North-East Atlantic «:. n , ■m,, •>141 and Nn nr 
Fisheries Convention, the«wrt.SS& s J? ;a h fished* t£e ramoeten^ 
declared quite unequivocally that c^mmunSr 

such limitations imeosed -by 
member States on their national* in 

do not endanger the EEC fishing T^L 0 ?- 0 J 1 * > t il sr T n „ 
policy, and are not a prohibited B *“ l it aUi 5 d( S “ft 

obs.ac.e ,o trade, ^ B^SS,4SWtt‘ 

rs ares. do anything decisive to . imple- 

Tbe judgment, banded down meat the fisheries ' regime 
the peak of the Common created by the two regulations. 


Moreover, the Treaty n 
MQn iJf the three new r 
including - Britain, gi 1 
Council.- ample time 
im piemen la tide .of this. 
According, to the Tr 
Access ion the Council 
-determine "thb conditjor 
$ary for the protection 
enes resources by 1980 

The neat balance ach 
the European Court bet 
British stand and the - 
sioh’s aspirations can be 
up thus: The operatio 
North-East Atlantic Cr 
Hy member States ; i 
because the Convention 
lit agreement with tho 
Comm unity. 

Member states can 
dependents as long 
Community did not take 
measures to implen 
fisheries policy. B.ut t 
not do anything whi 
prejudice such future G 
measures. 


Italy extends deposit scheme ! IJL^oi^caw nndppidpd 

BY ANTHONY ROBINSON ROME, July 31. ! " ” UUUCClUvU 


HAVING RECEIVED the neces- 
sary authorisation from both the 
European Commission and the 
IMF. Italy has formally extended 
the 50 per cent, import deposit 
scheme, originally introduced on 
May 8. for a three month period, 
for a further three months up to 
November the Treasury 

announced to-day. 

The measures, which oblige 
importers to deposit the equiva- 
lent of 50 per cent, of the value 
of • (heir imports into a non- 
interest bearing account at the 
Bank of Italy, have thp double 
effect of discouraging import* 


and draining domestic liquidity. 
A total of L3,200bn. has been 
taken out the economy since .the 
measure was introduced. It ha* 
been a major factor in stabilising 
the lira 

• Senior Bank of Italy officials 
meanwhile have revealed that 
over .91 bn. in foreign exchange 
has flowed back into Italy since 
the elections last month, which is 
partly the return of "funk" 
money which left .Italy before the 
elections and partly an effect of 
the domestic credit squeeze and 
high interest rates, of which the 
import deposit scheme is part. . 
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■Tune 

May 

July 

June 

1,465.4 U32.6 

1,271.8 1,087.8 

860.8 

129.1 

127.0 

124.4 

145.2 

162.1 

June • 

May 

April 

June 

May 

5.312 

5.423 

4.848 

6.198 

6.491 

L4.466 

14.309 

14.196 

13.646 

n-a. 
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290.6 

285J 

227.7 

226.2 

217 

214.8 

21 L5 

189 

187.3 

79.9 

79J» 

H0J2 

81.4 

. 80.1 

213.6 

209.4 

208 

IS 1.4 

’ 175.4 

156.0 

15522 

153.5 

137.1 

134.3 

May 

Apr. 

Mar. 

Slav 

Apr. 

192.1 

195.3 

188-3 

765/9 

184.4 

2.356 

2,320 

2^97 

2.284 

- 2.290 

103.1 

102.1 

10L1 

99.1 

99.1 
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1975 ' 
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Jan/ 


Jan.- 

June 

May 

June 

June 

June 

2.4(13 

2.355 

2.147 

1.729 

1.736 

2.043 

2.014 

1^07 

1.484 

1.512 

-0.360 

-0.341 

- 0-2-39 

-0.245 

— 0J224 

4.1S.-J 

46S.6 

443.7 

341,8 

426.5 



Jun.- 


Jan.- 

May 

Apr. 

May 

Slay 

May- 

j22 

104 

116 

68 

112 

32.4 

29.S 

31 Ji 

30.0 

35.0 

26.0 

.2S.2 

25.3 

26.1 

23.8 

443 

467 

453 

421 

410 

355 

303 

305 

365 

324 

193 

16S 

183 

152 

221 

229 

217 

3)0 

384 

386 

TaS 

148 

137.6 

155 

152 



Jan.- 


Jan.- 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

. 88 

«!' 

. 85 

95 

93 

53.1 

54.1 

5U 

48.1 

44.3 

7.052 

7.970 

7J82 

7-575 

7.62 

74.1 

70.4 

73.6 

79.1 

77.8 

65 

74.7 

76.5 

118.2 

94.9 



Jan.- 


Jan.- 

Mar. 

Fell. 

Mar. 

Mar. ' 

3/lar. 

2.23 

2.37 


1.96 

1.97 

•11.4 

9.6 

10.0 

9.3 

9.1 

94 

96 

05 

119 

112 

34.G 

27.8 

29.8 

30.2 

2&2 

197B 


1975 


1974 




— 

— 


lslqlr.4Lhqtr.lsi qir 

Year 

Year 

8,8 70g 

8,804 

0,041 

75.413 

35,607 

165 

133 

137 

142,2 

1192 

3.9 18g 

2.998 

2.644 

11.610 

10220 


General 

Unemployment t'OOQs) 

Unfilled vacancies COOOs) 

Currency reserves (Sbn.) 

Bank advances Ubn.ib 

Basic materials 1 1970 =100)... 
Miinfrd. prods. (1970 = 100) ... 
Terms of trade ’<1970 = 100)... 
Wage rales (.July 197:1 = 100) 
Retail prices (Jan. 1974 = 100) 

Retail sales val. (1970 = 100)*" 

HP debt <£m.)1t 

Industrl. output 1 1970 = 100) 


Trade and Industry 

Imports f.o.b. (Ebn.i 

Exports f.o.b. (£bn.> 

Visible trade balance l£bn.» 
Steel, weekly average C000 
tonnes) 


Cars COOOs)* .... 

Commercial vehicles COOOs) * 
Houses completed C0Q0 )l ... 

Bricks t millions i* 

Cement, weekly average ('000 

tonnes)* • 

TV sets i '000s ) St 

Radios, radiograms (WOsiff 
Furniture (1970 = 100 it v ... 


losierv (1970 = 100 ) 00 : 

Jan-made fibres (hi. kgs.)* ... 

‘etroleuni (m. tonnes )t 

Electric cookers (OOO’si ft ... 
Vashing machines tOOO'sjt ... 


Raw cotton, weekly average 

('000 metric tnnnesiS 

Raw wools im. kilos) 

Engineering, orders on hand 

( 1970= LOO) 1 ' 

Machine tools (£in.)t 


Consumer spending (£bn. 

1970 values) 

Motor trade turnover (1972= 

100 ) 

Building and civil engineering 
tfbn.jc 


* Production, f Deliveries, f Net sales. JS Consumpimn. Seasonally 
adjusted, ft All manufacturing industries. !! Excluding car radios, 
ft Deliveries, U.K. made and imported sets, b From May. 1975 
onwards new basis of calculation refers to advances in U.K. public 
and private sector. Historic figures on new basis not available.' 
d PricOft-. f Including conker grlllcr Lciasteis c Value of output 
? Untied Kingdom no l .*ea.snno 1)» adjusted, g Fusi preliminary 
estimate, p Provisional figiuus. 


BY CHRISTOPHER BOBINSKJ 


(THIS week's trials and senlcnc- 
ings of demonstrators in Ursus 
land Radorn has raised serious 
I questions abnut the overall 
I strategy of the' Polish authori- 
I ties. 

! The trials threatened to dis- 
i turb a political atmosphere 
which bad cased after the Polit- 
buro approved 45 per cent, meat 
price increases, to be Imple- 
mented only after further con- 
sultations, and' last week put off 
price rises of other goods until 
next year. 

What is more, there seems to 
have been little consideration 
given to tbe public effect of the 
trials, whicb ended earlier this 
woek with sentences of between 
three and ten years imprison- 
ment — sentences which have 
brought appeals for clemency 
From the Italian Communist 
Parly. 

Court .observers in . Warsaw 
have noted the ha4te that accent-, 
panied the trials and the diffi- 
culty- in finding out thc timing 
of tbe next trial of Ursus wop 
kers may point to a desire for 
minimum publicity. No Press 
campaign _ accompanied thc 
scanty Polish news agency re- 
ports on court proceedings, and 
those newspapers which usually 
play, up hooliganism — which is 
how ' the demonstrators have 
invariably been represented — 
have remained silent. 

Running the two trials to- 
gether has also clouded thc 
issue. The Random trial of six 
men. of whom four either had 
previous convictions or were out 


WARSAW; Job 2L 


of work, was clearly designed to 
show that this is the kind of 
element which takes to tbe 
streets. 

AH this seem), to point lo 
continuing indecision in the 
Party leadership as to how to 
-deal with the issue. Politically 
the trials can -Only satisfy party 
hardiiners. though the tone of 
Polish leader Edward Gierek's 
speeches <hqs been conciliatory. - 

The triaifi may be designed to 
intimidatqf an effect they, may 
have In jne short run. though In 
the longer term this policy -may 
risk alienating the working class. 

■ In/ addition, the appeal of the 
Italian Communist Party to the 
Polish Party on behalf >if - the 
workers arrested and sentenced 
is seen by observers here as a 
significant element In possibly 
moderating the present hardline 
stance. 

Relations between the two par- 
ties have till now been fercod; 
and they were the co-orgaoiieers 
of last month’s Berlin European 
Communist summit It Itf un- 
likely that the Polish • 1£ajty, 
careful a$. it is of its image in 
tbe West as a whole. shouldUvant 
relations to deteriorate, fc- 1 - 

“be 
;js 
have 
:aw 

pri- 
two 
sen- 


Thc Ursus sentences 
appealed against, hut tb 
little chance that this wfl 
much effect To-day the 
court waived three-mon 
son sentences on at le 
other Ursus demonstrati 
tenced by administrative courts 
soon after, tbe event, and the 
court, according to correspon- 
dents who attended, was sympa- 
thetic to defence arguments.. 


Soviet move 
on access 
by the Press 

Soviet Ministry officials may now 
speak directly to foreign journ- 
alists without having interviews 
arranged by the Press Depart- 
ments of the Ministry of Foreign 
Affairs, reports David Satter from 
Moscow. 

The change is announced in a 
decree handed down by the 
Supreme Soviet and published In 
thc most recent Issue of . tbe 
Supreme Soviet proceedings. 

The decree is an apparent 
attempt to honour the Helsinki 
Agreement which provides for 
freer access for journalists but li 
is not known what practical 
effect it will have. 

In the past members of Soviet 
Government Ministries, with the 
exception of the Defence Ministry, 
would answer, telephone queries 
from journalists.- Formal inter- 
views, however, were '• always 
arranged through .the Foreign 
Ministry Press . Departments. 

Sweden unsure 

Swedish industry is not particu- 
larly optimistic about thc Immedi- 
ate future according to the June 
survey of business opinion under- 
taken by the Economic Affairs 
Institute, reports William Dull- 
forco from Stockholm. 

Export orders rose during the 
second quarter of the year but 
domestic demand remains sluggish 
and order backlogs-, are still very 
low in most branches. ' 

Sampson trial 

The trial opened in the Nicosia 
Assizes to-day of Mr. Nlcos Samp- 
son, the man who became “ Presi- 
dent" of Cyprus for eight days 
after the coup -against President 
Makarios on July 15, 1974. . 

It was almost, immediately 
adjourned until Monday follow- 
ing a number of objections raised 
by tbe defence. 


Delay oyer Turkish negotiati 


BY GUY DE jONQUIERES,. 1 ; 

DESPITE STRENUOUS efforts 
by the European Community to 
preserve an eveMtanded- 
approach In Its dealings with 
Greece and Turkey,, 1i percep- 
tible note of strain is -creeping 
into relations between Brussels 
and Ankara. 

This evenlitg, ifeEC officials 
were still anxiously awaiting a 
reply from the Turkish Govern- 
ment indicating whether it is 
prepared to receive high-level 
representatives, from the Com- 
munity for talks *ln Ankara at 
the week-en 

The Conufcanity had' offered 
to send Sir Christopher Soames, 
Commissioner responsible for 
External Affairs, and Mr. Max 
van den Stoel, the Dutch 
Foreign Affin later, who". is cur- 
rent president of the Council 
of Ministers, 'on V goodwtti 
mission designed to .dear up 
possible misunderstandings 
with the Turkish Government. 

The offer was made after 


Turkey 'unofficially displayed' 
.-sharp .dissatisfaction with some 
Of the proposals contained in. 
'the EEC’s mandate for nego- 
tiation^ on -its bilateral associa- 
tion agreement.. These were 
due toAhave been presented 
formally pt a fun association 
council meeting in' Ankara, on 
Saturday, but -in the absence 
of any reply- from .Turkey, this 
date now seems almost certain 
to sllp^by unobserved- 

It would thus appear that the 
EEC wlH be forced Into a situa- 
tion Much it has gone to some 
lengths to- avoid: namely, open- 
ing . formal negotiations - with 

Greece; On its -full membership 
pf the Community before hav- 
ing made a start on discussions 
on -tjfs^latioiw with Turkey; 

~ The*' EEC’s opening declara- 
tion Jn; its negotiations with 
Greets* boslcaUy a statement of 
the was and obligations of the 
EEC' membership, was 


BRUSSELS. 

approved, except fo 
.details, by EEC Forel 
ters.thls week and 
delivered at the stai 
negotiations in Bru 
Tuesday. 

The Turkish Gov« 
main objections to t 
mandate have to do v 
ft regards as an li 
offer of freer aeces 
Community for Tprl 
kers. In effect, the 
calls for tittle more tl 
solidatlon of the posit 
roughly 700,000 Turf 
kers in tbe EEC. 

Any move to freer a 

opposed both by W 
many, where the vast 
of Turkish workers ar 
ing. and by the CJ 
displayed acute sens 
any steps which- coni 
complicate its own im 
problems at a tlme v 
relations are going t 
difficult phase. 


Pay restraint helps W. Germ: 


BY ADRIAN DICKS ' - 

THE MODERATE negotiated 
wage settlements in major .West 
German Industries this- year *re 
already, having a favourable 
effect on the development of 
unft wage costs compared to a 
ar ago, . tbe -- -Berlin-based 
erman Institute for Economic 
Research reported tb-day. 

During the ' first quarter of 
1976, tbe Institute says» there was 
a decline of 5.5 per cent in unit 
wage costs, thanks to weakened 
wage pressure and stronger pro- 
duction increases. This com- 


E 


pared''$rti& a .10 per cent tn- 
creawTfhring tbe. first half of 
■- • •' - ! '-- 
' L£kWp05g at average earnings, 
the 'finds a 6.2 per cant 

in crewe' . during the first quarter 
of thi& -year and estimates that 
this increased slightly to 6.5 per 
cent taring the second quarter, 
ranrau$<l .to 8.3 jper cent, and 7 
per in the corresponding 
peri£dju;bf .1975. , This year's 
wajre Settlements in the 5^ per 
oettt r^pge should- help to keep 
coiiaitjbDS Tavpurable for a 


BONN,-. 

further steady recove 
ployment, the Report, 
though it does not f< 
rapid drop in the unei 
rate from the present ■ 
with / about one mlUf 
out of work, 

• HERR HELMUT 
drew some heavy Pres 
yesterday for the 
though not the mall 
Statement that Italy 
refused financial sup: 
Communists were to 
Government In Rome 


MfiFR 





: a most civilised affaii 


BY PAUL LENDVAl, VIENNA CORRESPONDENT 


THE .NINTH round or the 19- 
nalioa East-West force reduction 
talks ended here yesterday with 
tbg Dutch and Polish delegation 
chiefs blaming thc “other side" 
for the lack of any. significant 
progress. But both expressed 

their determ in a I ion to hold Fur- 
ther discussions. 

The end of this round of tho 
talks marks the end of one of 
the most complex diplomatic 
exercises since World War 11. 
The Mutual Balanced- Force Re- 
ductions (MBFR) or Vienna 
talks, white contributing to “a 
better understanding of each 
other’s position " turned into n 
stalemate ever since the Warsaw 
Pact presented its basic pro- 
posal on November 7, 1973. and 
Nato replied with a counter- 
proposal two weeks later. The 
main Eastern proposal suggested 
a reduction of forces by a total 
nf about 17 per cent, in three 
stages. Including aircraft and 
nuclear weapons. The West, on 
the other hand, aimed at 
eliminating the disparity of 
about 150.000 troops and some 
10.000 tanks in the Central 
Region in the East’s favour. 

Thc often used term ** un- 
dtmmished security " meant 
diffHrenl things to the two sides. 
For the East, the purpose of the 


talks was to preserve andMStab- 
- fish its existing superiority For 
the_ West, the purpose vffts to 
arrive at a common ceiling of 
700.000 ground forces. 1 .; And 
while the Warsaw Pact countries 
insisted on equal cuts to both 
sides. Nato felt that the disparity 
enuid only be eliminated by pro- 
portional reductions to achieve 
u similar ratio of forces. Fur- 
thermore. the East refused to 
accept Nalo's concept of a two 
stage farce reduction, with first 
slage cuts’ limited to the super- 
powers. Nato originally pro- 
posed 15 per cent, cuts of U.S. 
and Soviet forces in the Central 
Region, on 39.000 and 68.000 
troops respectively, Nato also 
wanted a collective common 
ceiling , for ground forces; while 
the East pressed for national 
ceilings, which Would have dis-- 
rupted Western defence poHcy 
and made it ' difficult, perhaps 
impossible, for the Alliance to 
compensate for p reduced 
American presence by increas- 
ing other national farces. This, 
it seems, was specifically aimed 
at reducing the West- German 
Bundeswehr. 

Despite these two diametric- 
ally opposed views, there has 
been some movement lately. The 
most important and controver- 


sial change was the proposal 
submitted by the West on De- 
cember 16. last year, for the 
withdrawal of 1,000 U.S. tactical 
.nuclear weapons. 54 U.5. 

.nuclear-capable aircraft, 36 
Pershing surface to surface mis- 
sile launchers and 29,000 truops 
from Central Europe hi return 
for the. withdrawal of an entire 
Soviet tank array — 6S.000 troops 
and i,700 tanks. 

For its part, the Warsaw Pact' 
has moved closer to the idea <>f 
two-stage cuts, with first stage 
reductions limited to the super 
powers and involving a two <o 
three per cent, reduction of 
overall force levels, the with- 
drawal of 300 armoured vehicles 
and 54 nucJear bombers and an 
equal number of missile 
launchers by each side. 

The West, however,, has n> 
peatedly- complained that the 
East has refused to 1 provide any 
data while Nato put its figures on 
the table three years ago. Nato 
pointed out that no agreement 
could be reached unless ail the 
facts were available. But la»i 
month, for the first time, the 
Soviet chief delegate, ambassador 
Oleg Chlestov, produced the 
relevant data about the Warsaw 
Part forces. _ And the talks at 
last became more concrete, 

Observers have been surprised 


that even at the height of the 
deadlock periods, chief ' dele- 
gates, military advisers-an'd other 
officials' kept meeting' each other. 
When. MBFR started in the. 
autumn ' of -1973. there was no 
precedent for this kind of 
negotiations. - no conference, 
secretarial, no established rules 
□f procedure. Any progress 
would therefore ' depend..- cn. 
whether the conference would be 
able to establish an ambiance lo 
which diplomats: could argue but 
also continue- fo— remain —*n. 
speaking terms. Jo this ift»perl 
the - conference was a success, 
and it all began with trie staging 
at thc famous Viennese Heuri- 
gen. wine gardens, o* what one 
observer called ** the Vienna 
MBFR hoys choir'* 1 or "the 
singing conference " 

In February: 1974 the format 
plenary meetings were reduced., 
to a weekly session. At the same 
time, the two sides began- meet- 
ing on an informal basw./.li'TCry 
Tuesday,- \he Soviet ani U.S.: 
chief,, .delegates', . ambassador 
Chlestov and Mr, Stanley^esor, 
met alternatively for about. three 
hours in the respective privnife 
residences. 

While the West was keen to 
dispel any impression of ‘-first 
class 1 ' and "second class" dis- 
tinctions between . full partici- 


pants and Bank ' countries. 
Romanian complaints suggested 
that the' democratic procedure of 
mutual Information and ' deci- 
slod&akiag was 1 not so evident 
on - the 'Eastern side, where, of 
course; the Soviet were the chief 
voice. The Romanian chief dele- 
gate.' Ambassador Aninoiu^ 
openly criticised last December 
Che -pradtice of ■ “ unofficial meet- 
ings” with restricted participa- 
tion and the attempt to -find 
solutions -outside the ' frame- 
work -of the conference Itself — 
In addition to castigating- the 
"undemocratic procedures." the 
Romanians also rejected : the 
tbesbrihat tie Vienna talks con- 
stituted, a. follow-up "of the Euto- 
peaa Security ~ Conference, .in 
thefr view, ;tbe . conference 
affected the .whole of Europe und 
no£Jfc$t the two - Wocs. : 
Western dipl omats ' ffenefjSJje 
agrpe that the.- MBFR Jaite have- 
been an example-' of the remarK 
abte'.coheslon .of the . Western 
Altiahce - both from ’- within 1 and 
ss. -regards the East. The main 
result of-.tbe conference;- as far 
as N*ato b concerned-, -seems tb 
be that the prospect of ■ uni- 
lateral - cuts has- been reduced 
and that the talks hove bad -a 
beneSciti effect on the solidarity 


relations between ke 
and Western negotiate 
have, played a surer 
portant role. 

The feeling here is 
will be no slgnific 
through in Vienna un 
and West German ele 
been held. But the ha 
work has already beer 
Cor -swifter progress. 
Western diplomat pu 
five years, ago 1 woul 
believed that it. was 
raise such delicate qu 
to get the sort of ans 

in our permanent dti 
our Eastern ebunterp. 4 
a senior Eastern njiiif 
admitted that this w; 
time he had talked to 
OfBcfer. and he had 
■encounter fascinating 
Wan a stalemate, > 
Amiable 'and civilised 
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docks premium surrender 


r MARGARET REID 

DENIS. HEALEY, 
celior ' of the . Exchequer, 
rejected the. Stock Ex- 
?e*s appeal for at least a 
r reduction in the “25. per 
surrender " requirement 
ins 10 overseas securities. 
Is .the rule under which 
h' sellers of ' such stocks 
hares have to give up the 
ble investment premium, 
worth some 40p in the 
{, on a quarter of the sale 
eds. 

•re have been considerable 
that, without a - concession, 
Libndon market in South 
tn gold shares (Kaffirs) 
be so badly hit by shrink- 
f British dealing that one 
e only two • jobbers - now 
ting irf i(. Wedd Durlacher 
iunt, might . pall out. A 

Slacken and Lazarus, 
rew recently. 

his reply Mr. Healey 
raised that the concession 
itetf u would admittedly 
in a very ■ substantial re- 
n during the critical years 
in the large yield from 
? i urrender requirement to 
t h : -.eserves.” Last year it 
-i;i; it in £I79m. of foreign 
'•■•ige. The Chancellor also 
'it that a .suggested exemp- 
lar “ switching ” deals 
24 hours would be harder 
lice than the Exchange 
ed. 

Healey added: “ r shall 
uc to keep this matter, 
re view. But I cannot at 
irac contemplate altering 
:les in a way which would 
* the benefit to our halance 
lyments in the shorter 


Any shrinkage in .the Kaffir 
market would Be regrettable, but 
it seemed ..a far. eiy from that 
to any major diminution In the 
Exchangers role as “ an' invisible 
earner,” Mr. Healey said.- 

Later a .spokesman for Wedd 
Durlacher, .which- has not 
operated profitably in' the Kaffir 
.market, said it would decide in 
a few days whether to continue 
there.. 

Sir. Nicholas . Goodisoo. chair- 
man of the Stock Exchange, said 
that ho was keenly disappointed 
by the.. Chancellor’s' answer, 
which could have serious impli- 
cations for the . markets in 
Kaffirs and overseas- securities 
generally. 

Mr. Goodison said that the 
Exchange's * Quotations Depart- 
ment was looking at the ques- 
tions raised by ths ' deals, 


disclosed last week, by Cannon 
Assurance in Lonrho loan stock, 
which was soon after repaid. 

Stock Exchange spokesmen 
estimated yesterday that 250-300 
seats in the proposed new traded 
options market might be offered 
for f3.000-f4.000 .each. - 

On the position following the 
calling-off of merger talks be- 
tween his own stock broking firm. 
Quilter Hilton Goodison, and 
Laing and Cruickshank, Mr. 
Goodison said; “Our policy has 
been, to look at situations we 
thought were of strategic 
interest.”' Quilter Hilton does a 
large institutional, as well as 
private dieDt, business. 

Mr. Goodison added that be 
thought there would he more 
mergers among Stock Exchange 
firms. 

Decision disappoints Exchange 
Page 33 


MEPC rejects Ogilvy 
resignation offer 


MEPC, the large property group, 
yesterday became' t fie- second 
company to refuse an . offer by 
Mr. Angus Ogiiyy to resign as a 
director. - 

Earlier this Week, Bank 
Organisation rejected a resigna- 
tion offer from Mr. Ogilvy, who 
had said he proposed to give up 
all his directorships after being 
criticised in the recent- Depart- 
ment of Trade Inspectors’ report 
on Lonrho. of which he was 
formerly a director- . This was 


despite the fact that he con- 
sidered the inspectors* conclu- 
sions - unfair. ■ 

MEPC, whose chairman is Sir 
Gerald Thorley, reached its deci- 
sion M mindful of the valuable 
contribution Mr. Ogilvy has 
mjute** during eight years as a 
director. 

Mr. Ogilvy, who is Princess 
Alexandra’s husband, bag already 
resigned outright from the 
Boards of two major companies, 
the Midland Bank and. Guardian 
Koyal Exchange Assurance. 


CBI backs promise 
on industry 

BY KEVIN DONE, INDUSTRIAL STAFF 



n.. 

iti. 


iquiry 
forms 
night 

largaret Reid I LORD WATK1NS0N, president class, or if they seek to bring in 

! of the Confederation of. British blanket reductions In ex- 
NICHOLAS GOODISON, j industry, yesterday received the pendlluce. 

ian of the Stock Exchange. , f,,n hacking of the CBT Council Lord Watkinson said that the 
jggested reforms in lheif Qr the personal stand ee has unemployment figures, published 
i by which Department of taken in pledging industry's sup- this week, were unacceptable, 
inspect ura investigate com- j po rt for the Government’s but would rise even further to 
i industrial sttategy. ' levels Government Ministers had 

articular. Mr. Goodison has j . He said that some members as yet been unwilling to state 
still felt a very real anger at the publicly. 

way industry had been treated Industry needed more stimulus 
by Government over tfea ; last few and the economy was not growing 
years and there' was. r ftill “an fast enough. If the Government 
amount of disbelief ’ • over the attempted to slow everything in 
, Government’s declared -intention order .to' please the foreign 
.•turn of company inquiries < t0 transfer resources fo produc- bankers. : the British economy 
•ally cut, for instance by I ti ve industry. * would not be able to grow fast 

The . Government would be enough .to catch up with the 
judged . n ow . on R . actions, Tejher general - upturn. The. , economy 
than words. The general belief would-bave “ to run much faster 
of the CBI was that puhtid ex- to .get on -to a moving train.” 
penditure cuts amounting to \ In spite .of murmurs of dis- 
ELOOOnt would still not be content that have beeD coming 
enough, hdt if they ’were “selec- from some -sectors of the CBI, 
live and intelligent "- they would wary of its complete - endorse- 


■ed to the Govcrament that 
tors should h e appointed 
terms of reference strictly 

• 1 to the establishment and 

* of facts.” 

also wants the time for 


into Royal 
Sovereign 
dealings 

FINANCIAL TIMES REPORTER 


THE Stock Exchange is to hold 
an inquiry into share dealings 
in Royal Sovereign Group and 
the sharp rise in its share price 
on Monday morning prior to the 
disclosure that it was engaged 
in bid talks with the Dickinson 
Robinson Group. 

This was announced by Mr. 
Nicholas Goodison, chairman of 
the Stock Exchange yesterday. 

An lip jump In the share 
price to o2p on Monday prompted 
Royal Sovereign’s financial 
advisers, Barclays Merchant 
Bank, to issue an anoun cement 
saying that talks were being held 
with DRG; by the close the shares 
had risen to 57p- 

The terms were published on 
Tuesday morning, consisting of a 
share offer worth 85p and a cash 
offer of 78p. 

Nominees 

One .factor in the negotiations 
between the two companies which 
may have led to a leak is that by 
last Friday the terms had been 
offered to Royal Sovereign on 
the condition that the directors 
and their families, representing 
34 per-cent, of all shareholders, 
gave irrevocable undertakings to 
accept. Almost half these shares 
are held by trustees and a num- 
ber of the rest are held in 
nominee names. 

Attempts to secure acceptances 
over the week-end by 'the com- 
pany and its financial advisers, a 
process which had still not been 
completed by Monday lunchtime 
when Barclays Merchant Bank 
were compelled to issue their 
announcement, may have caused 
the leak. 


GOVERNMENT GRANTS CUT BY £35m. 


NCB makes £52m. profit 


BY ARTHUR SMITH 

THE -National Coal Board in- 
creased trading profit by nearly 
fl2n i. to £52Jm. in the year to 
March 27. according to tbe annual 
report published yesterday. 

The performance marked a 
significant achievement for the 
industry in a -situation of sharp 
economic recession, Sir Derek 
Ezra, chairman, says. The 
Improvement was achieved de- 
spite a reduction of £35.8m. in 
Government grants to a level of 
£33.4m. 

Trading profit was sufficient to 
coyer interest charges of £52 m. — 
up.£16m. on the previous year— 
and enabled an overall surplus 
of £5m. to - be earned after taxa- 
tion and extraordinary items. 


year was based on total national 
-deep-mined output of 115m. tons 
—“and it is a. matter of regret 
to the Board -that this scheme 
must be judged to have failed.” 


Slight drop 


Demand low 

Sir Derek makes the point that 
the' Board is no longer drawing 
operating subsidies but only sup- 
port for social obligations placed 
upon it by tbe Government. 

Market conditions in 1975-76 
were difficult. Energy demand 
was; at its lowest for four years 
and coal's two main outlets, elec- 
tricity generation and steel, were 
unusually depressed! 

“However, coal's continued 
competitive advantage aver oil 
not only enabled price increases 
to make .their contribution 
towards improved financial re- 
sults, but also allowed coal’s 
share in the primary energy 
market to stabilise for tbe first 
time for many years,” Sir Derek 
says. Coal consumption in 
power stations increased by 
more than 3m. tons — an improve- 
ment of seven percentage points 
in its share of primary fuel for 
electricity generation. 

Contraction of deep-mined coal 
whieb had continued since tbe 
early 1960s was almost halted. 
The fall in total output from 
114.65m. tons in 1974/75 to 
112.44m. toqs last year was 
accounted for by an extra week's 
holiday and the impact of the 
influenza epidemic at the end of 
the year. 

The report points out that the 
production bonus scheme agreed 
With miners during the previous 


The Board reaffirms its belief 
that ' an effective incentive 
scheme could make d major con- 
tribution towards raising effici- 
ency and that it should be based 
on performance at the point of 
production. 

During the middle months of 
last year productivity was con- 
sistently less than tbe previous 
year and for 1975-76 as a whole 
averaged 4<L8 cwts, a slight drop 
on performance in 197£-75. 

Technical efficiency continued 
to rise. However, an increase in 
the number of manshifts per day 
worked underground on task*, 
away from the coal face — such .as 
development, transport and main- 
tenance — contributed to the 
overall ' deterioration. 

About- 747 manpower saving 
schemes were implemented with 
a benefit estimated at 3.300 man- 
shifts a day. -First examples of 
remote monitoring and control 
schemes incorporating computers 
were installed. 

Opencast output grew by more 
than lm. tons to 10.19m. tons. 
“This increase, while substan- 
tial, was somewhat less than 
planned, because of delays in 
the process of introducing new 
sites. .The Board found it in- 
creasingly difficult to gain public 
acceptance of opencasting at a 
time when coal stocks nationally 
were seen to be rising.” 

The Board declares commit- 
ment to boost opencast produc- 
tion to at least 15m. tons a year. 

Fewer men 

Manpower at collieries fell by 
5.100 during the year to 243.656. 
Both wastage and recruitment 
were lower and the report notes 
that recruitment -will become 
more difficult as the national 
economy recovers from - reces- 
sion. Average age of mine- 
workers fell for the second year 


running to 43.2 years — the 
lowest, since 1964. 

About 504,000 tons was • lost 
during the year because of 
industrial disputes, less than a 
half of one per cent of saleable 
output. < 

On the financial front, the 
report notes that the Board, 
because of its strong position, 
did not draw upon the £11.5m. 
towards the cost of stocking coal 
to which it was entitled under 
the European Coal and Steel 
Community rules. 

The Board remains confident 
that investment under the 10- 
year plan will show a commer- 
cial return but, nevertheless, 
raises a substantial financing 
problem in the short term. 


State pledge 


The report notes that at the 
time of agreement to Plan for 
Coal the Government had 
pledged itself to consider dealing 
with any special problems of 
financing which might arise in 
the case of major projects involv- 
ing a substantial time-lag 
between spending and resultant 
revenue. 

Sir Derek expressed particular 
disappointment at the terms of 
transfer of NCB (Exploration) 
Limited to the newly-created 
British National Oil Corporation. 

The Board was approaching 
the point where revenue, from 
its oil activities < was nearing 
£l4m. a year and argued with 
the Government that a commer- 
cial level of compensation should 
have been between £150m. and 
£200m. 

The report draws attention to 
the success of the expanded ex- 
ploratory programme set in 
band to implement Plan for 
Coal. Drilling carried out last 
year was 10 times the yearly 
average of the 1960s. “ The 

Board feel confident that the 
dramatic success of their ex- 
ploration programme over the 
last three years provides cogent 
evidence that the coal resources 
of 'the U.K. are ample to support 
an expanded coal industry into 
the 21st century.” 


Capital spending last year was 
raised from £113m. to £211m. 
The report notes that Plan for 
Coal envisaged spending of 
£600m. on investment in primary 
capacity but this figure bad risen 
to £990m. by March 1976 became 
of inflation. 

“Since original planning in 
1973, it has become clear that 
there is both need and oppor- 
tunity for more work than wj> 
then envisaged. It is necessary 
to invest not only to provide 
basic output capacity but also 
to raise productivity, .improve 
preparation and despatch facili- 
ties and reduce revenue costs 
generally.” 

■ 

80 -year pits 

The Board therefore wanted 
to consider tbe development of 
the plan beyond 19S5. ” It is 
now necessary to consider the 
longer term. The average age of 
existing collieries is nearly SO 
years and it is inevitable that 
a proportion exhaust each year.” 

The process of creating new 
capacity from exploration to full 
output could not take much less 
than a decade. “ It is therefore 
the case that the investment 
made in the British coal indus- 
try during the next five years 
will determine its output in the 
1990s when North Sea oil and 
gas may well have passed their 
peak production." 

Accordingly, the board had set 
in band an examination of the 
role of coal in the British 
economy for the rest of the 
century. 

Operating profit last year was 
made up of £24 -6m. from mining 
(compared with £3.5m. the pre- 
vious year), £l2.5in. on coal pro- 
ducts (£22.6m.l. £9.1m. from NCB 
anciliaries (£7.7ra.) and a £6ni. 
profit on realisation of fixed 
assets (£6.6m.). 

The decline in the profitability 
from coal products resulted from 
effects of the recession on the 
market for coke and from trans- 
fer of the board’s North Sea 
operations to the oil corporation. 


The 19-30 hem 
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The 19-05 from 


The 20-30 from 
Heathrow 


ng inspectors from a wider 
of people. 

dues not think It always 
ary to appoint a barrister 
■: a QC and considers that 
ors> might be eligible as an 
alive, to act jotdlly with 
itants. 


cal 


Goodison ’s views, stated- in 
■r to Mr. Edmund Dell. 
Secretary, are topical in 
>f the widespread discus- 
' the role u r Department 
de Inspectors’ recent re- 
on Lonrho and several 


The 17*20 from 
Manchester 


receive &e support of industry, ment of the Government’s Indus- 
Tbe -CBf pressed for cuts of trill strategy. Lord Watkinson 


similar magnitude to be made was confident that, after lengthy 
in the present financial year, consultation with the CBI 
rather than the ' course the regional bodies and sector com- 
Government had adopted of mittees, he now had the full 
waiting until 1977-78. support of members. 

The cuts will certainly be ‘ “ I am quite delighted that the 
rejected by the CBI if they put difficult tightrope we are walking 
, further burdens on middle is- what the council wants and 

innJ r”.n^A ,-riri^c™ i management. regarded by the that they don’t want us to fan 

ions range from criticism ! n nnnx«H nfF" 


e inquiries as 


Star 


\ 


er" exercises, to support 
icter legal supervision of 
ties bj an authority like 
Securities and Exchange 

5«DD. 

s letter Mr. Goodison said 
n had been directed. 
ilL “ at the habit of many 
jrs of making judgments 
the character of indi- 
Inspectors have qualified 
-le in making these 


Ulster transport loss 
cut last year 


BY OUR INDUSTRIAL STAff 

I THE NORTHERN Ireland and tbe group’s net assets now 
. . 'Trans nort Holding - Company stand at £30.6tp- 

. sufficient recourse against L¥ l ^IEl c n r M Hni» 12 * 


; sufficient recourse against 
pec tors/’ 

ell as favouring terms of 
ce for inquiries strictly 
to the facts — terms which 
-e widened at the inspec- 
ter suggestion — he added 
■tors recently appointed 
o have been encouraged 
ment on ail manner of 
affair* which sometimes 
ily :* ■v-moie connection 
s n«-i *ny being investi- 


. rVoshi, b P thrTretious T2 Services have been distorted by 
of £L28m. in the previous i* the inclusion of £745,000 for un- 

months.; funded pensions, compensation 

p ^ h n savs W»d related bank interest and .the 

R. D. Rolston. chairman, says element of distortion will con- 

2.T pTtoTroft. of for some I'M. 

£1.4m. but this was completely. •.The Merseyside- Passenger 
absorbed by the trading losses. Transport undertaking Is facing 
of the Railway.. Company and a loss approaching £i4m. by the 
City Bus Services. cud of. the financial year next 

The Holding Company includes March. Tbe details are con- 
Northern Ireland Airports, tained in a shock repon. prepared 
Ulslerbus. Northern Ireland Rail* -by the Passenger Transport 


i Mil «ny oeiu^ llivebu-l Uisierous, IMUILiieill utjauu i.c.i Ult iBMvuasi - — — .J 

. The v should in future J ways Company, City Bus Services. Kxecutivo which will t £ con- 

J : r r I . ?! sManJ nt-a mostinn rtf MprtfP- 


ively discouraged from 

Goodison remarked yes- 
that there was a risk of 
irs exceeding their brief 
“comments and slurs on 
?r against w\?ch a chap 
redri-ss." . 

so- considered that it was 
■i Jv in riccord with natural 


and Northern Ireland Carriers, j sidered at a meeting- of Mersey- 
Capital Investment in the year side County Counril Transport 
continued at a high level, with Committee In . Liverpool next 
expenditure a mounting to £6.7m^ Tuesday. ^ 

Demands must be met-doctor 

BY DONALD MACL£AN . . 




"■ rr ' • if* • . , • . ; .;?/! n 


1 11 .me uovernroenr uiu at ” 

svstem. .some, way to meeting demands Government maintains that such 

he hacked the basic i made at lust week’s annual meet- a system l M. cot acceptable 
of inquiries into com- j Sng of the. British Medical Asso- beamse it is in breach of pay 

hv inspectors, since “ we • ciation, • ,T , , . . <fl • 

-ed in an almosphere of ■ This- was- said last night by The dispute has led to three 
tv freedom from ’ which ‘ Dr. Elston Grey-Turner, newly kinds of action being taken- by 
pie nr this country have , appointed secretary of. ^ doctors in nnous parts 

d " and did not propose ; association, as doctore waited for of the country, in some, doctors 

& . . .. 1 .. oflaa Tnmoc nPA innalnnn o fnciP ■! l«n M 1 1 r 


in tbe law-, 
elievu that the 


- ,* reply -Irom -Mr. James are working a. basic, 40-hour 
elievu tuax me - system ! Callaghan, Prime Minister, to week, operated, flenbiy to 1 cower 
.‘ption (under) tbe Com-! their request last week to meet emergency cases, but with the 
Acts- is a recognition sfihiin. delaying non-ur 0 enl 

uc nf this relative Tree- ! . Doctors are mainly concerned treatment - . 

d is essentially the riufat over the question of Junior ' In others they are treating 
of ’ counter-balance ' to • doctors’ overtime pay being on y. emergency cases or are 
I maintained while they are holding stoppages for 24 hours.. 


Catch the plane that catches 
the plane to Africa. 


BRIEF 


2 paper 

ption of waste - paper in 
during the first five 
of the year reached 22 
t. above the same period 
«r, compared to a. 12 per 
ise in paper and ' board 
ion. .While intake- at mills 
.was 29,000 tonnes below* 
"»tion. Stocks fell accord- 

1! lead. 

of tiicir general, unffatter- 
utation in industrial rcla- 
ome maoaRcments . m the 
1 idinfldB are giving a lead 


to the country on equal, oppor- 
tunity irrespective of. colour. The 
Race .-Relations Board angles out 
half, a dozen Midlands companies 
as having- taken affirmative action- 
. including Mitchells and . Bi<Jere 
(Baas -Charrington). ' G"hN 
Fasteners, and Delta Metal. - 


Directors missing 

The two missing directors of the 
Southern Organs musical instru- 
ment group. Mr. Sydney Miller 
and Mr. John Bellard, had no! 
been traced, creditors were told 
at a' meeting in London yesterday 


Stock Exchange swim art GALLERIES 


G. Berry, of Lloyd and Burnell, 
won yesterday’s Stock Exchange 
one-mile swimming race in tho 
Serpentine, Hyde Prak . . P. 
Fairlie-CIarkc (McAnally Mont- 
gomery) was. second and J. 
Mernagh- (Gazenove and Co.) 
third. * 


wy»l ACABCMV OF ARTS. SVMMih 
EXHIBITION. WttkiUv» 10-6. Sur& 2-6 
Atfm, GOp (Motts. SOp). A MlCHEL- 
ANGELO AND OTHER TREASURES n. 
TWa PRIVATE ROOMS. Except ■ 

Adiri. 5Qp. Cloves 1st Auflinr. 


BOY MILES GALLERY. 6. Duke Street, Si 
James's S.W.1. 01-930 B665. FLEMISH 
DUTCH end ITALIAN PAINTINGS u» , 
THE .1 5th- 17th CENTURIES. Momuy to 
frfttay IO-fi. 


Every day, from 15 British airports, you can fly to 
Amsterdam, Europe’s mostup-to-date airport’ 

And flights are carefully timed, to connect you 
neatly with KLM’s intercontinental services to North 
America, Africa, Australia and the East. 

At Amsterdam, everything is together in one 
streamlined terminal. So changing planes is quicker 
arid easier than anywhere else in Europe. 

Within 150 minutes of leaving London.for 
instance, you can be taking it easy in a wide-bodied 


DCIO flying non-stop to Nairobi and Johannesburg. 

If you pay full fare you qualify too for KLM’s exclusive 
Triple-F service. 

• _ So, wherever you want to go, first go to 
Amsterdam. K’s your local intercontinental airport. 

Ask your Travel Agent for KLM’s quick-reference 
timetable of world-wide connections 
for your local airport or call at your 
nearest KLM Office. 


Wherever you’re going, Amsterdam Airport is on the way. 
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North Sea oil industry is solving 
problem of increasing costs 


Industry aid 
group-seeks 
deposits 
from public 


Braiding societi^^ rai 7 

lending levels again next yea? 


THE OFFSHORE oil industry is gas reserves. The Department of run by the U.K. Meteorological stages of manufacture had pro-[ Tf^OITl Oil Oil C 

taming the problems which have Energy study team, which pro- Office for the benefit of offshore duced results that varied eon- . 

sent the cost of development duced the main report, sees cause operators; the . examination by siderably from the original j ’ 

soaring to more than double for hope, however. the oil industry of project man- estimate. Initially .there was! Bv Michael Blanden ■ " 

original, estimates. . This is the -The conclusion's , are based on agement organisations; and in- typically an under-estimate of the ’ 7 . • 

message of a report on North studios tarried out by consultants dustry barking for.. the Offshore volume of resources needed of: 

Sea cost "escalation'*’ published p eati Marwicks. Mitchell and Energy Technology Board. between 50 per cenL and 100 per FINANCE for Industry, the; 


~ V. BY MICHAEL CASSELL, BUILDING CORRE5PONDB<fT--: : ':J - . 

mm «nn n ,i« nn . , „ • , ' , ’ , . ■ *. : Ti*Am TiunliA BUILDING societies want to receipts and it seems Ukely Unit ter. ■The Government 

THE OFFSHORE oil industry is gas reserves. The Department of run by the U.K. Meteorological stages of manufacture had pro-; UllDliC Mend more next rear and would net receipts for the month will outre naturally be very t 

taming the problems which have Energy study team, which pro- Office for the benefit of offshore duced results that varied eon-j Mr™ : | seek , 0 ra i se interest rates if turn but at around £200m. But to permit *a higher d 

sent the cost of development duced the main report, sees cause operators; the . examination by siderably from the original) 1 necessary to make it possible -IMs is still low when eomoai^ rate particularly Bince n 

soaring to more than double for hope, however. the oil industry of project man- estimate. Initially -there was, By Michael Bland w ■ • " Th,. J,. made clear 'the recent- inflow pattern repayments now form a 

original estimates. . This is the -The "conclusions, are based on agement organisations; and in- typically an under-estimate of the *. y . .. : £ Jiond P ottcrSK-apd Oils type of monfidy^euxe the retail prices index ar 

message of a report on North studios carried out by consultants dustry hwfcwg fer,tte Offshore volume of resources needed of: ' • - . i j ‘“JJ 1 sfefielent- the same time it would tj 

Sea cost "escalation* published Peat , Marwick. Mitchell and Energy Technology Board. between s>0 per cent, and 100 par FRANCE for Industry. the ; man of the Building, Soci^J^^^ eve J to be responsible for re 

by the Department of Energy company and Atkins Planning. The report also makes the point cent. Unanticipated price infla- medium-term . finance group i^ociatiM.giig for lone. IetSone the flow o£ funds for ho 

yesterday. it was found that cost “escala- that, in a sense, the taxpayer is tioo increased the level of costs I backed by the clearing bante and intents results tor tne urn '^;Sab^r^her rise 5 Sort- chase. 

Dr. Dickson Mahon. Minister tion"— the amount by which the feeling the impact of cost “escala- by between 30 per cent and 50 1 the Bank of England, is extend- ;oi «<o- gage advances next vear Another loan to soe 1 

of State for Energy said that cost of a project increases above tion.” “The structure qf taxation percent. __ . ' wff its money-raising activities Mr. Poller said that societies Societies have their high help tide them over a p 

the report showed that changing the joriginal estimate— had been applied to licensees means that •The flooding operations for to attract term deposits from the j wished to raise lending levexs Uouiditv levels to help cushion low receipts, as in ear 

technology lack of knowledge, of the same order as for major a large proportion of increased Howard Doris’s oil platform con- general public. ! next year beyond the £6bn. ^ of ^ f £jj in ^ could be a possibility, 

and inflation had contributed to nonoil projects. Because of the capital costs is - borne by the struction yard at Loch Kishora, Tk e g^p is offering interest ■ tar S et set fD .L 197e ' which itself £ ut If . i enC || B e is lo ex- -moment, however, the 

higher costs. The oil industry short time-scale of North Sea Government in the form of Wester Ross, Scotland, was in it i- rates present ranging from l represents a Jy per cent increase mmd further in 1977 trad socie* is one of wait and 9 
now knew more about installing ventures, hov.vver. the annual revenue forgone.” Much of the ated yesterday by Prince Charles. 121 per cent to 141 per cenl.' flVCI -^ ie P re 9HN*s I* months. It _ re una M e » D attract eon- happens.” 
structures in the North Sea but rales of cost increases had heen additional costs were effectively The ceremony, relayed to 400 for deposits' committed for : w . a ? h ?P ed th , a i movement's ^derablv more funds interest According to the 
the result would be a slower, much higher than usual. recouped by companies through guests in a London hotel, marked periods of from three to 10 years. ! oojectivc couM be met on the rates would have to rise. Societies Association, ' 

more cautious approach to The stu d y jjroup sees a num- the Petroleum Revenue Tax the end of the first phase in the »ph e scheme covers investments' P 1 ^? 1 interest rate structure-. n. decisions will be made yet part of 137 6 was an e 

development. Per Q f reasons for the big in- allowances, construction of a 5120m. (£67m.) f rom £iqoq to £25 000. ■! , _ ut ,v iat rates wouW be changed « Mr Potter said, the hope successful period For tl 

Increased knowledge of tin? creaae in prtl ject costs. Oil Often (he offshore industry concrete gravity platform for the it sees the development as an • wa ® nwessary to increase ^ t curreat rat e s should sur- ment. Net receipts in 


technology and higher costs in- compan j es ; ,nd manufacturers found it difficult to estimate the Chevron group's Ninian Field. e3rt ension 0 f existing borrow- ! the flow of fund S- vive "for at least months to six months were a 

volved in offshore development were hampered by inadcciuate volume of materials and equip- The structure, claimed [to be the ac tivltiei which already in-i movement’s. . positive come. 7 ’ Societies' are -waiting to £1.72b». while advance® 


the application had been re- Furthermore, tbe very pace of 

jected. - development led to inadequate - 

The’ report concludes that tak- Initial cost estimates. The de- 
ing all projects in the North Sea. velopment pace was not uj all - raoGRESSioM 

the most recent estimates arc cases supported by the' net essary - 

over double tbe initial estimates management or project raanage- 
— an increase of about 108 per ment capability." C ost category 

cent. For projects active through- i n addition there was in- _ 

out the period autumn 1973 to adequate basic design and de- Management 

spring 1975 the increase was even velopment data and the prob- Dragn effort 

higher with final estimates some lems of winter conditions had Stee , 

2.4 times the initial budgets. no! been fully appreciated. jacket fabrication 
For example, the estimated cost The report recommends '.hat Manufactured equipment 
of developing British Petroleum's the offshore industry should ini- Module fabrication 
Forties Field, rose from £350di.- plcment a more formal system Offshore services 
in 1972 to £750m. in mid 1975. of quality assurance. Certifying Offshore transport 
Although inflation played ils authorities are asked lo cnnsiJer Offshore installation 
part, tbe oil companies them- the need for adequate inspection Total 
selves were largely responsible and maintenance. 

for underestimating the techno- 11 also wants to see a st.m* index of costs 

logy needed to exploit North Sea dardised weather data system _________ 
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i ^ - . ... . reverses in recent , years. -In tiens before any action -on their mgJiig: period and et-tt 

t T“ e new scheme will be June, 'net -receipts fell to only, part is necessarj 1 . June societies were ci 

; directly competitive with other £131m^ a Uttle over a third of But while the movement to lead £U?m. I 

outlets such as the local autho- the. figure achieved just four seems quite ready to raise its Total. assets of the nj 
rities for funds available from] months earlier. -.own interest rates if necessary, at the end of last moA 


PROGRESSION OF STEEL PLATFORM COSTS 1*70-75 


Cost by year -at current prices: (Cm.) 
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I and professional advisers. -- 'encouraging upward .trend 1 in. -allowed to do so is another mat- « 


It is hoped to tape the market 1 
>y offering an opportunity to 
invest in British industry." FFl i 


North planning report 
calls for self-reliance 


BY OUR OWN CORRESPONDENT 
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Airline to fit BA likes Concorde 


warning system AFTER SIX months in pas- 

BRITISH AIRWAYS has placed senger service, British Airways 
a £500,000 order with Marconi- says that H is ** delighted ” with 
Elliott to supply ground the Concorde's passenger traffic 


popular that passengers are 


Slower growth 
at airports 


queing up 10 fly on ir and we A SLOWER rate ‘of traffic growth relevant .to the activities of its for support. 


ing operations. elimination of special financial culties and growing prooiems in 1 heed Aircraft Internal 

help from the Government, a other parts of the country, com- Federal Electric Cooti 
planning report concluded yester- petition for Government re-; 0 f the D.S., which h; 
Steady flow da y- sources for regional development • contract worth more th. 

J The report says the region is likely to be stronger than in {(over £270m.) for the n 

A steady flow of smaller should make a net contribution the past. ‘tion of the air traffi 

deposits, it was suggested to the national economy rather. > if devolution proceeds, the system in Saudi Arabia 
yesterday, would be particularly than depend on it indefinitely . strengthened position of Scotr) Although the team 


are putting some on stand-by." at the seven airports run by the j Industrial 


land and Wales in industrial proriX«efcheed Aircraft Intc 


proximity warning systems for t0 d a i e . on: the' routes 

™, d, £ from the *“»"?• Lonrton and Bahrain 


About 10-12 per cent, of the Airports Authority 

atmbirted to the decline m 


ESSSSi hSTJfrS P^^^Ildawqthread: -' cPmpaSrractS" " Sift f?Sm a^tioVorind^--Ei^ 0 T^^ £££''£*& 

BA to ^SSSS^SSZJS ^ p ^ er ^ from outside the region -to ■ de- ^e flow of marSSrturiiig tSmftatiSs^StS 

and thiS K encouraging ba to the BAA e airports (Heathrow, Finance Corporation for Indus- velopment withm the region. industry to the North less easy System design, and. 
believe that, once it can win Sta listed, Gatwick, Prestwick, try, lends on medium-term to It savs that enormr.us progress to obtain than in the previous survey work In Saudi*' 

rights to fly to and from ■ Glasgow, fiMinhurgh and Aber- larger companies, and • is the has been made since the early decade," it says. weU under way. . 

Kennedy Airport, It wifi, cap- - “ eea / J® June was, S per cent, vehicle for the funds. being pro-i^o s on problems of changing-' ■ - .- ■ * 

lure even more traffic. 0Ter -‘corresponding monCh vided under the Etirn. medium- [industrial structure But the - 

Replying to critidsras that lMt yew. uduch is a slower rate term loan facility by the City | region’s economy had stRl not U/ Qr npncintinrc tiumW A*Xi 

Concorde is not making money bad been evident m earlier institutions. [developed to the point at which W dl pcUMUUcfd XluUUIcr 

BA says that the aircraft is months of -this year. The recent FFI annual report [substantial Government assist- - .*-.-• , 

covering its operating costs and Nevertheless, the authority j showed that £200m. loans^ badl^c? CO uld be removed. -THE NUMBER of war pensions' fell by 1LB percent 


ruling by ' the Civil Aviation su, ff Washington. ■ 


Authority that all jet airliners The airline said- yesterday 
on the TJ-K. register must be ...that Its load factor on the 
fitted with these devices by next London-Washing ion- -ronie is 
January 1. now 0.1 m>r wnt-' it'hiln nn 


now 93 per cent, while on ture even more traffic. 


The ground proximity warning ... , . . . a „ 

system is a device which warns Washmgton-London ii is 92 


the pilot both by flashing lights P« r con1 - — althoagb it is 


and an aural warning to •*' pull stressed that ihese figures are 
up . . . pull up," when the air- based on. the restricted seating 


Concorde is not making money ti»an nan seen evia 
BA says that the aircraft is months of this year, 
covering its operating costs and Nevertheless, th 


craft is flying dangerously close capacity of 6$-7I offered on ihc 


It will make a return on the still bandied over 3.1m. passen- been agreed under this arranges The team was set up jointly in payment last year fell by 3B arising from the I93f 


to the ground. route because of the high 

The decision to fit the system temperatures at Washington in 
follows similar action in the summer. 

U.S. after a number of public- “This sort or load factor is 
transport aircraft had flown into unprecedented for the Intro- 
the ground * either soon ' after duction of a new aireran type." 
take-off or on landing. said BA- Concorde is now so 


capital investment when the gers at its airports in June, vd-th ment, of which £H6m. had been L y t h e Northern Economic Plan- tier n t from 447.000 to 430 000 subsequent service f> 
route network has been traffic at Heathrow rising by 9.5 drawn down. . ining Counri^ ***- 

expanded to include New York, per cent, and that at Gaiwick The interest rates on the new Planning Committee and the according _ ,Q the ^ report on The number of d 


expanded to include New York, 

Melbourne and Tokvo in by 3.4 per cent. scheme rule until July 

addition to Washington', so as • The Civil Aviation Authority rates are to be publish* 
lo enable eath Concorde to has now brought into use a new Financial Times every 5 
achieve a utilisation of 2,750 £450,000 extension to the control and Monday, 
hours a year. tower at Gatwick Airport Lex, Back Page 


said BA. “ Concorde is now so hours a year. 


a stateey. aecumy ana ine ocuiusn aiiu and pensions 

The 173-page report was its- Welsh offices. and other de] 

third interim report. * Pensions from tbe 1914 War cent. 
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' •- CONSOUDATEOf -BALANCE SHEET OF 

EUROPEAN ARAB HOLDING S.A., Luxembourg 


EUROPEAN ARAB JBANK (Brussels) S.A. 


*l**cri 


EUROPAISCH-ARABISCHE BANK GmbH, Frankfurt 


AT DECEMBER 31, 1975 


Brussete: Avenue des Arts 19H-Bte 2. B - 1040 Bruxelles - Telephone 2194230 r Talex5641 3/23884/25702... 
Frankfurt: Munchener Strasse 1 , D -6000 Frankfurt/M - Telephone 23.27:07 -‘Wex 41 687-4 ■ _ - 

Cairo: 26 th July Street No 15, Cairo, Egypt - Telephone 43698 /52431/52579 - * • . " 


ASSETS 


EUROPEAN ARAB BANK 


Cafch and due froftj banks 
V Due on .demand, and" up 
to one month . . . ! 62,745;245 
Time deposits for periods 
exceeding one month . J 75,575,398 


> ‘ *• We can help you in many ways. 

. . . Like providing you with unique intro^ 

ductions in the Arab world ; arranging 
. - investments there; guaranteeing and providing 

funds for world-wide financing; encouraging 
/ ' and promoting trade between Arab countries, 

Western Europe and Japan ; serving you 
. - . with highly specialized trading in Arab and 

■ . other negotiable currencies ; and putting 
you in touch with some of the leading banks 
of Europe, the Arab countries and the Far East. 

We offer you the best of two worlds. Remember our name. European-Arab Bank, 
in Brussels. And in Frankfurt. Representative office in Cairo. 


Bills of exchange on hand 
Customers’ liability on 
.acceptances 
lioans and advances 
For periods up to one 
. , year ...... 

^or periods exceeding 
one year after deduction 
* for loan risks of ■ 
-US$527,100. 


338,320,643 
. 6,533,915 


LIABILITIES *AND SHAREHOLDERS* EQUITY •: 

Liabilities , 7 J ^ .A 

Deposits Hfrom banks 
Due on demand and 
up to one month . . 171,571,091 
Time deposits for • 
periods exceeding 
one month .... 175,166,281 


e 


175,166,281 


4,645,909 


6.1,85.696 


Other deposits and 
current accounts ‘ 

Due oh demand and 
up to one month . . 
For periods exceeding 
one month 


346,737 


35,513 


23,245,693 


53,369,801 


^cu rities 

) . Belgian ptfbfic authorities 
Other * . . • . . . 


59,555,497 


280,000 

1,581,584 


Acceptances outstanding 
Provision for possible 
losses on guarantees 


23,281 

4,645 


Shareholders 


Other assets . . ; . 


1,861,584 

4,432,765 


given . . . 
Other liabilities. 


Abu Dhabi Fund for Arab Economic Development 

Bank of Sudan 

Banque Centrale de Syrie 

Banque Ubanaise pour le Commerce 

Banque Marocaine du Commerce Exterieur . 

Banque Misr-Liban 

Banque Nationale d’Aigerie 

Credit Libanais 

National Bank of Egypt 

National Bank of Kuwait- 

National Commercial Bank f Jeddah) 

National Commercial Bank (Tripoli). 

Society Generaie Libano-Europeenne.de Banqiie 
Sultanate of Oman 


Amsterdam - Rotterdam Bank N.V. 
Banca Commerciale Italiana 
- Creditanstalt - Bankverein 
Credit Suisse 
* Deutsche Bank AG 
Fuji Bank Limited 
Industrial Bank of Japan Ltd 
Midland Bank Ltd. 0 
Society Generaie 
Societe GOnOraje de Banque S A 


Total liabilities ; 

Shareholders’ equity - ; 
Capital . . - ... - . 
Legal reserve ’ . 

Fre^ reserve \ . . 

■ Profit arid* losir account 
balance * . . . . 

Total shareholders’ equity 


1,873 

5,662 

382.2GC 


: ft 


415,350,313 


Arab International Bank 
Frab : Bank International 


Capital; Flux 2 billion (approximately US$50 million}'. 


MEMORANDUM ACCOUNTS . 

, US .$ . ■ 

Guarantees given ... . .. '. ;• •> ; 65,581,000 • 
Confirmed documentary credits . . -115,530,000 : 

Guarantees received .* ... 72^249,000-.'. 

Forward exchange contracts ' 

Bought ........ 33,710,000 

Sold . 34,477,000 


29,754,524 

247,954 

720,734 


•• v 

• ;• m 

.2,426,366 

33,149. 
415,350 ‘ ‘ 

. 4 - ■ 
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Leyland Sherpa Chassis Cab 



Ley land Sherpa Minibus Leyland Sherpa Pick-up 



Leyland 7 cvvt Standard Van 109SCC 








Leyland 7 cwt De-luxe Van ,12750: 



Leyland 10 cwt De-luxe Van 1275CC 



Leyland 10 cwt De-luxe Pick-up 12750c 


. -ft 



Leyland Leyland Leyland 

lini 3 ton Delivery Van 8480c Mini \ ton Pick-up S48CC Mini \ ton Delivery Van 99SCC 



Leyland 

Mini ^ ton Pick-up 99 See 



Or after. 

Sherpa. 7/10 cwt. Mini. These three 
les spell out the widest range of light 
imercial vehicles in Britain. 

And although they look different, 

• all have one thing in common. And 
is the ability to carry more load, for 
'uel, than most of their competitors. 

All three-marques have proved their 

bility in the best possible way — in Every single one of our vehicles Because no other manufacturer can 

al working use over millions of miles. ( even the approved specialist body equal our vehicles. 

And we back that reliability with conversions) comes with Supercover- . ..... Before you buy. Or after 
nost comprehensive .4-point after sales whether you buy one. Or a thousand, 
mitment ever offered on any range ' With Supercovei; your vans come 

>ht commercial vehicles: " with all this:- 



Leyland Cars 




Supercover. 


I 

1 . A years free no-mileage limit warranty. 

2. A years free roadside assistance from 
theAA. 

3. A year’s free Relay recovery service. 
(U.K. Mainland only.) 

4. A free 69-point pre-sale checkout before 
you take delivery. 

No other manufacturer offers 


more. 







Level maintained by big bag 


New idea? 

NRDC can halve the development cost 

If your Company has a viable new technical idea, now's the time 
to develop it ready to take full advantage of the national recovery as it arrives. 
NRDC can shoulder half the cost and take half the risk. 

You will keep full control of the project and you won't have to pay a penny 
for the money until sales revenue is generated. Contact NRDC now 
Write to the National Research Development Corporation, Kingsgate House, 

66-74 Victoria Street London SWE 6SL 
Better sti!!, ring Brian Mann on 01-828 3400. 


NRDC 


For the finance a good idea deserves. 


A PORTABLE fabric tube dam 
— a sausage of water 70 feet 
long and 4 feet high — has been 
laid across the' River Avon to 
help to maintain water supplies 
to Bournemouth residents. 

The tube dam acts as a weir 
to bold up the local river level 
at the Bournemouth and Dis- 
trict Water Company's pumolag 
station at Match am 8, near Ring- 
wood, and has been designed 
and Installed by the Flexible 
Structures Division of John 
Hudson (Birmingham) under 
licence from the National Re- 
search Development Corpora- 
tion. 

The dry . weather has caused 
reduction' of the normal summer 
level of...water in the 'Avon by 
some 18 inches^-creating pump 
suction, difficulties at the ptunp- 
ing station.- ''. The. tube dam in- 


0 INSTRUMENTS 

Good to one 
degree 

COMPACT, low cost therm is tor ^ 
operated temperature controllers' 
from Appliance Components 
cover -30 to +110 degrees C 
in three ranges with .an. accuracy 
of ±1 degree C.at mid scale. 

Likely applications are in 
ovens. driers. moulding 
machines, medical equipment, 
water baths,, cold stores and- 
freezers.-Tbe unit Is called- EH G 
and' is . available for surface 
monnthigr. witlr’ flying leads for 
external. cotinecfibU'ljr'as'; a plug- 
in ifabde l-.flrtgi an ll^fdifcfcase. 

Normally' the unit's two-pole 
thmj ~amp changeover relay 
operates ; when' . the thermistor 
temperature falls below set 
point,' but a -'reverse action .can 
be supplied. 

Housed in a moulded ease, the 
flying lead connection 1, model 
measures 2.75 x 1.4 a 22 inches. 
Operation is from the . mains.' 
Afore from Cordwollis Street, 
Maidenhead, Berks. SL6 7BQ 
(0628 32323). ’ 

Checks the 




stalled by John Hudson has 
raised the river ' level at the 
abstraction intake by about 12 
inches to enable the station to 
keep pumping. 

.. The bag that forms the dam 
is made of a. woven polyester 
fibre coated with pvc and, when 
filled with water, its cross- 
section takes up the shape of 
a teardrop owing to the pressure 
of the water above the dam. A 
large flat sheet of fabric is fitted 
on the upstream s’de of the 
dam, and the pressure of the 
water above this sheet anchors 
the dam in position on the river 
bed and prevents water flowing 
under the dam. 

If necessary, the shape of the 
fabric bag can.be tailored to 
take account of large variations 
in the depth of the water across 


a river. Upstream picket 
anchors hold the dam in position 
during installation and when it 
is deflated. 

An overflow system can be 
Incorporated so that - the dam 
automatically deflates in the 
event of a sudden flood produc- 
ing unexpectedly high water 
levels. Thus the tube dam is 
more than just a weir. 

Unlike conventional perman- 
ent weirs and sluice gates, it 
can also act as a fully adjust- 
able,*- automatically opening 
sluice giving full flow across the 
entire width and depth of the 
river. The dam can be removed 
completely at short notice for 
servicing or when it is no longer 
required, or if there is the like- 
lihood of flooding during the 
Winter months. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS- 



HOUSE BUILDING COMPANY 

FOR SALE 

Land bank approximately 320 plots in the 
Yorkshire area. All with detailed planning 
consent with token development just started on 
all sites. 

. Thornton Baker & Co., 8 West Walk, Leicester 


An opportunity arises for a private individual to make a rewarding investment 

m On? ■■■ 

LEISURE INDUSTRY IN THE SOUTH WEST 

He will be able to enjoy his ravofremem -whilst obtaining a good ncr return 
on bis mvcsinu-ni w ith potential rapllal gam and - full ' security. Amount 
required fliO.MO. Principals oply. 

Write Bar. E.M39. Financial Tunes. 10. Cannon Street. EC4P 4BV. 


Suite of Arkansas 
European Office 
of the Governor . wy 
Avenue Louise. 4378i * 

B-IOoO Brussel s, 

Belgium 

For ■ 

information 
orr plant 
0 location and 
Gy h ado opportu- 

m&y mties. contact: 

Robert Adrock or 
ny Thorkil Strigd 

w European Representatives 
Tel. (21 649 6024 


PEER OF THE REALM 
will accept 
DIRECTORSHIPS 

Write Bo* E.SCH8. Financial Times. 
10. Cannon Strecl. EC4P WY. 


OLD-ESTABLISHED LONDON FIRM 
SPECIALISING IN 
International Marketing of 
Engineering Products and 
Technology 

hu opening for an Engineer /Director 
with broadly bated experience. Finan- 
cial participation would be required 
but amount secondary to experience 
and capability. Reply Managing Direc- 
tor, Bov E.B365. Financial Times, 
fO. Cannon Street, EC4P 4 BY. 


FOR MANAGING DIRECTORS 
Britifh Export ■ Group providing Full 
export service* to Middle East and 
Wes: Africa offers representation by 
resident British sales staff operating 
from its Cairo office. 

Fall details on enquiry to: 
METAP GROUP, 

39. PnapKt St., Off i rd u a, Reading. 
Tel: (0734) 470022 or Telex: *4*446. 


SMALL PRIVATE COMPANY 
with freehold factory in Doan, pro- 
ducing a uni aoe. setf-sefitag product 
essential to a rapidly growing world- 
wide leisure activity, is too under- 
capitalised and under-managed to be 
able la cake full advamage of the 
demand which the product hu 
generated. 75* s of output It exnorted 
and no effective competition is known 
in Europe or North America. The 
founder chairman would be Interested 
to discuss narttcl nation qr imalSimt- 
ilan with Individuals or organisations 
who will appreciate the union mesa 
and proaubilitv of the very prestige 
attracting proauct and who will feel 
able to mike a positive contribution 
to the company's growth. Conhdentlal 
inil.fel contact to Bov E 8367. Finan- 
cial Times. 10. Cannon Street. EC4P 
1BV 


WANTED TAX LOSSES 

Property Company wants to purchase property dealing company 
with established losses of over £10.000. 

Appfy: 

BERNARD THORPE ft PARTNERS, 

1 Queen's Circus, Cheltenham, Glos. Tel: Cheltenham -39202. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHE5 
EXPRESS CO. REGISTRATION LTD.. 
30. Chy Road. E.Cf. 

01-428 5434/5/7361/9936 


ASSOCIATED 
INSURANCE BROKERS 

in Mayfair wbh to acquire a imall 
general Brokerage, preferably with 
some like portfolio. Enquiries invited 
from firms with a general business 
premium income in excess df £50.000. 
Reply giving full details to Bar 
E.8364. Financial Times. f0. Cannon 
Street, EC4P 4BT. 


A VERY SMALL, 
INTERNATIONAL 
ELECTRONICS GROUP 
WITH INSUFFICIENT 
MANUFACTURING CAPACITY IN 
U-K./ FRANCE 

wisbet to purchase i small elect-omci 
manufacturer or sheet me cal engineer, 
ing company with turnover up to 
CISO.OQO. Profitability not unuo'canc. 

CASTLE ASSOCIATES, 
Scarborough, England. 

Tel: 0723 66348. 


PROGRESSIVE 
ENGINEERING COMPANY 
with surplus Funds seeks to pi*: hue 
companies with good growth potential 
and sound products, broadly engineer- 
ing based, but requiring firunc'al irijec. 

non to develop full potential. 
Replies In strict confidence to Boa No. 
T.4314. Financial Times. TO. Canaan 
Street, EC*P 4BT. 


PARIS 

SUCCESSFUL SMALL ESTATE AGENCY 
5PECIALI5ING IN COMMERCIAL 
AND INVESTMENT PROPERTY 
SEEKS PARTNER FOR EXPANSION 
Write Box F.44J, Financial Times, 
10. Cannon Street. EC4P 4BT. 


F.C-A-, A.CJMJL 
FINANCIAL CONTROLLER 

for many years of businesses In various 
indusr-ies. Now seek* to help business- 
man with their corporate plan*, 
management accounting or coning 
problems, etc. Down to earth direct 
approach. Rice £S per hour. Man- 
chester area. Please reply Box E.B370. 
Financial limn, 10. Cannon Street. 
EC4P 4 BY. 


PROFITABLE N.W. COMPANY 
Requires purchase or participa- 
tion in Manufacturing Concern 
preferably with management— 
up to £150,000 available. 

Repftet: 

HERRING, TRAVI5 ft CO- 
32 Kennedy Street. 
Manchester M2 4BR. 


£ 100,000 

CAPITAL REQUIRED 

for expansion of successful 
business- . 

Write Btox E.836I. 
Financial Times, 

10. Cannon Street. EC4P 4BY. 


PLASTICS FOR SALE 
A range of 32 plastic ho use bald pro- 
ducts ' together with their moaned 
injection mould* are being offered for 
sale. The range known is PL*-ZW*f 
has not been marketed unec 1973 
when sales were £150.000. 

Please write for further details to; 

DOUGLAS PLASTICS LIMITED, 
Daufta, Lanarkshire or 
telephone Aactiengray 236 


BY NEGOTIATION: 

LARGE COMMITMENT TO' 
IBM 360 TIME 

on leading bureau OS/MVT - 
for disposal 

IDEAL FOR DEVELOPMENT WORK 
OR LARGE USERS OF 
BUREAU SERVICES ETC. 

Sole Agency: 

RDP (Data Services) Ltd* 
42-44 Hoe Street, Wafth anm uvr. 
E1T 4 PH. 

01-520 S13B nr 01-520 1124; - 


MOISTURE contendt' of .'-.sjurrteji 
can be .measured a/id controlled 
using the"- 4-953 liquid; ' density 
transmitter announced .By. Bell 
and Hawell Lennox Road, 
Basingstoke, -plants RG22/-4AW- 
(025620244 J . " . V •• ; - 
A smooth liner' inside -the 
bellows prevents particle 'build- 
up in the convolutions — an 
improvement on earlier models. 
Density is sensed in line or on 


a bv-pass operation utilising the ties are also provided to check 
vibrating tube principle, giving tie needle speed. The unit is 
rise to only a minimum derange- compact and portable and can be 
ment oF flow conditions. used in conjunction with any 

.. M lockstitch or chainstitch machine. 
Other versions av^able - . A convenient scale reference 
include one with a four ply i* piwi< ied by the instrument for 
stainless steel bellows _ for . uae communication oF sewing 

with various process liquid at pert 0txamce standards. The 
high pressure, and a hygienic instrument should prove particu- 
verslon with a polished bore sen- lj[rly ^ assessing new 

sor~ and smooth rubber inters - f^ lIcs an d. g a ishes before 1arge r 
inside the beUows to ensure use _ More on 0422 66355. 
cleanliness. 

The transmitters can be sup:. ,•< ... .... 

pDed -with .any .density' Q f lip ' • - 

from- 50" to 200 -fcg/cubic- metre -. •f'V'i O Cc llJLv : .- 
for density". values in the- range.; ‘•V 

500 to 1900 kg /cubic metre.. They : or - 

■are mains energised, ^ completely;: ’• 

^ 5S& to 

equipment-. ■ ' ■' C resonant circuit can be simulated 

: : : Vltt^Ets filter osellla'tor 631. 

T— 1 * - - - - .4.- ■ ' . -It can be switched to accept 

Indicates Vw'faert any frequency *0“ 

JJ.1U1VUWLJ . -KiHs to 100' kHz and optionally 

'■ the .range. -may be extended 

down to 0.01Hz. A continuously 
jy vt variable “Q" factor from 0.5 to 

■ ■ - ~ _ I over 300 is bnilt into the instill- 

mia Hies ' ment in accept mode, while in 

V^UaXILlV/O .. mo de a 90 dB “notch” 

WHETHER or not a fabric is can l?e achtercd. ' 
likely to be damaged during sew- . A. switched function control 
ing ia. closely linked- to its fric- .enables the instrument -.to be 
tional condition and this.ln-turii changed into filter accept, reject, 
can 7 Be assessed by :mdnitorihg low pass, high pass, or osculate 
the '.idirfferatiire of ; the sewing modes, , The instrument is VC 
machine-needle.. . • ' ' T . connected in all the mo^es, 

A sniall device tirat will do this eliminating . • unwanted phase 
has been* developed by Hatra, aryery lo^ frejoepetes and 


research ceiiti^:.,{or, ' 4 ^tting, enablw^'ihe .jm^tiomeig to he 
dyeingand making up pf knitted uwd vrith a digital, voltmeter or. 
textties, 1 and Js ..' manufactured chart recorder to dimfaate mterf, 
uiidfsr licea&l by J a&s J£ He^. fering signals ■ ■ ■ ■ . 

and.Ct^,' of Hatifajc ■*' - A i t The company sfates that faere 

’The device makes ' no conta'ct ;rather refaarkable'iresidts^aye 
wi& ' the sewihg" maChme iuut tieeui acKeved in the unMrument 
uses an - infra-recT ..detector to -using. *:“new. transfer ^ftmetion 
■sense the needle temperature aV syntilesi^' , so that th e hig h: per- 
a specified -seam is sewn 'As the Tormance , has _ nof^ meantJ : :an 
tests must be reproducible, facili : extortionate price (£93). 


Combustion Engineering 


• ELECTRONICS 

Competitor 
for cathode 
fay tube 

NOW being made available in 
the U.K. through Walxnore Elec- 
tronics is the Burroughs multi- 
register display module fabri- 
cated using the wet] established 
Self-Scan U thick film techno- 
logy. 

Zt consists of a 240 or 4S0 
character panel display . with 
associated driver aud display 
controller boards. A gas dis- 
charge device, it is able to dis- 
play 12 registers of 40 charac- 
ters. each formed by a 7 x 5 dot 
matrix with two blank columns 
between characters. The dis- 
play area is about 8} x 4} inches 
and the overall dimensions are 
II x 6 x 1} inches. 

W aim ore claims that the 
device is a strong competitor 
for the cathode ray tube in alpha 
numeric applications. It serves 
as a buffered or direct read-out 
device for stand-alone communi- 
cations terminals. computer 
read-outs, miehroprocessor instru- 
ments or any system requiring 
a self-contained display. The 
cost is less than a CRT and the 
life is about 10 years. 

The system is specifically 
.designed --so -that it can be eas'ly 
interfaced to most microproces- 
sor data structures: the module's 
internal • refresh memory and 
-control Logic allow economies in 
processor Walipore is on 

01^836 3228.' - . - 


bwitcn in a 
tiny can : 

MADE BY Chicago Switch in the 
U5. and available in. the U.K. 
from Roxburgh Electronics is a 
sub-mi niafure _rotarjr switch 
sealed into . an industry standard 
T.O-5 can. 

Useful for preset and pro- 
gramming 'applications, direct 
mountedT on to printed boards, 
thennit measures only 0.31 inches 
diameter by 0^6 inches high. 
For panel mounted applications 
a thumbwheel -is available. The 
rotary portion ; moves through 
380 degrees in detented steps of 
45. degrees, yielding from two to 
-eight positions. 

• :. i Np'nijinally rated at 0.5A,- X25Y 
AC, thfr switch contacts are able 
to handle up to SA. They are of . 
gold-plated, brass and tee inte- 
grated with the package pins 
which are themselves ■ Protected 
by a glass-to-metal seal in. the 
base of the can:' 

Alternative contact materials 
of, stiver .or silver .alloys are 
available for operation at higher 
power levels, price is' likely to 
he in the region of £1.50 in 100 
lots. More from 22 Wlnchelsea 
Road, Rye, Sussex (07973 3777). 


Salenion of High Yielding 

5HOP INVESTMENT . : 
PROPERTIES 

available. Let on lull repairing 
insurance leaies with frequent mac 
review*. 

Retail Property Investments Ltd-. 

47 Peter St.. Mandhester M2 6AU. 
Tel: Q61-U4 2510. 


EXPORT 

Without Financial Worry 
Let us be your export/ 1 ’^; 
department. 

We market your product's 
provide finance. / 
Write Box £.8364. Financial ttmtf 
f0. Cannon Street. E3C4P -4 Bf 


INVESTMENT OPPORTUNITY 

Luxury ielf-cater,ng holiday aCCoe>- 

nedation. Beautiful pink granite con- 
» if action on 4: aere*. Family business 
£ IB. 000 nett profit. Seeks subKHinal 
(active or sleeping! fTjjadcial 
partner'd) lor expansion.-, 

STRANGER. - .c, , 

. Faumuet de H»it. Caste, CowW-: 
Tel: 57I4B V 


• METALWORKING 

Raising 
production 
of castings 

A £1.2m. development plan for 
its Scuuthorpe plant has been 
announced by Firth Brown 
Castings. : -■ ... 

In the first stage, a 6 lonne 
capac : tv melting unit will, be 
added ' to the esdsting high 
frequency melting piant together 
with a 10 tonne capacity shot 
blast unit for the primary 
fettling of castings. A direct 
reading, spcctograph to prbv’de 
rapid melailiirgical analysis is 
also to be installed. 

In subsequent stages a 10 fr. 
knock-out table with- sand 
bandting, storage and prepara- 
tion plant is to he provided 
together with new flaw tine pro- 
duction units and sand process- 
ing and moulding systems. 

Main objectives of the scheme 
are to increase output tonnage 
by 50 per cent, and widen the 
product range. Castings now 
produced range . from 5 kg to 
7 tonnes. 


from three . causes: magnetic 
oxide redeposits on the disc, sur- 
face; geometric inconsistencies 
of the disc surface, which upset 
the flying . characteristics of the 
heads; and non-con centric data 
tracks (mainly where there are 
more than 100/in) traceable 
usually to damage, in the. bub 
assembly.- . ... ..1: 

Library to 
go on line 


.The analogue approach to auto- NI • HANDLING 
mated'- network analysis - has T/ ■ • * t 

several' claimed advantages' over IX Tllfi 

the use. of digital computers for A vvv r u wiiVF 
the purpose. The engineer re- ■' ^ -" 4. 

quires no specialist .trainrng and C 

since there. Is virtually no time 

lag between posing a question • ; 

.and getting'.an answer, the ’ink rflOY/rripr 
4>etween' engineer -and machine is y 

“very strong.” This is particn- TRANSFER OF* components 
larly useful in the initial stages- from ooe stage of production tr- 
of a network study when the the next could be speeded by ar - 
basic data available' is .■ often- electronically controlled pneV<* 
insufficient. and unreliable. matic conveying system derviseK' 

• MACHINE TQOJLS. J 

P ^ ‘ponrait s with d'ameters ranging 

r,flllinmenr ' from' 9.5 to 75mm and weighing 

X_/V£U.ijpiAiy 11.C - up to about lk S and they arc: 

j.1 - - driven through a nylon or poly- 

rOr 'iricj 'thene pipeline by compressed 

. v . /•' - '7 air at a maximum frequency 

tootoalcer • • ' ofE *& ^^“‘the pipeime 

-passes through an electronic 
A HIGH precision toolroom mill- sensing head which detects the 
(n g machine made by Aciera -S.A. entiy of the component and its 
of -Switzerland, is 'being mar- approach at 'the delivery pointi 
keted in the U K. by Adam A signal is then transmitted to a 
Machine. Equipment of ; Luton control vUnit which in turn 
Road. Harpe.nden. Herts (05827 activates the air control' valve. 
62423). - keeping ; the consumption of air 

The- machine is especially in- used in the system to a mini- 
tended for mould-makers .amL mum... -. -Where necessary, a 
tool-makers. It has 350 by 900 decelera tor is fitted at the deii- 
mm working surface -;and has. very, point: - - 

seven T dots running lengthwise. Apart from controlling ihe air”- 
HorizontaJ table . - feed "under flow In the system,- the sensing: - 
power is 500 mm, but byLusing head- signals can be used to: 
supplementary movement of the .count- the number of components, 
vee slideway, it niay oe Increased, being handled, switch on eeqoen. 
to 900'inm. •• ' daily operated plant or equit 

Power feed ' is Lafluitely vari- ment or sort and direct con. 
able between 10 and 600 mm/ ponents. 

min.' for' nil three movements: '. This conveying equipmeflt Is- 
hcrrizbHlal table, .vertical 1 table bdii^g: manufactured Dy EDK' 
and horizontal heads lock. Cross Electronic 11 Engineering, lie. 
traverse of the verticil milling Fore Hamlet, Ipswich, Suffolk 
headstQj&,is 325 mal. ^ -IP3-8AF; (0473 211222^?- 


TOOLMAKING BUSINESS 
Required to purchase, employing 
approx. 50 personnel, preferably 
in West London area, for the 
manufacture of Jig*. Tools, 
fixtures and special purpose 
machines. 

Apply Box E.B37f, Financial Tima*, 
TO. Canaan Stmt, EC4P 4BY. 


EXCELLENT RESIDENTIAL 
DEVELOPMENT near LONDON 

Partner required with £50,000 >vaiL 
aMa ever ■ ftfW to complttt flnan- 
eh(. GooM wait btdMar. High return 
oa profit sharing basil. Active par- 
etetpaD'etr welcomed with view to 
future expansion hot not etunrial. 
Write Box E.B372, Financial Time*, 
10. Cmuoa Street. EC4P 4flr. 


10 TOM SOM*— htgUest British ouahtr 
mapped Soap, at clearance 

prices. Toilet %*b 3 ex and Bat.i 
sire S 01 Tablets. Please phene Londei- 
bwrongh H«Hen* Products. D21-3S9- 


MED1UM SIZED 
COUNTRY BROKING FIRM 

with good Client and Institutional 
connections, looking for Merger 
with another Country or smart 
London Firm.. 

Ropfiei In confidence to Bex £.8369, 
Financial Time*. TO. Cannon Street. 
' EC4P 4BT. 


Property Development Company 
for sale. Income of £35,000 pa. 
from 4 commercial properties, 
plus agreed tax loss. 

Write Box £.8313. Financial Tima*. 
TO, Carman Street. EC4P 4BY. 


ADVUtTlSfiW ha* substantial fuiKlt avail- 
able to ourduse malar Intenm-ar Co«v- 
troi of maautacturlns ar sarTKe^Baal- 
, nesa. Immediate consideration --glwn- 
Cnamaion, IBS High Road. uggUon. 

! Essex. ' 

■ IBM CUECTRIC TYPEWRITERS- — WWf 
racondltibRed end -warranted tr* IBM 
, Buy — save op to 30oc. Lease— 3 

i from £2-20 weeftfv. ■ Rent fiwi' £!»• 

‘.nSFrSSEB- 

1 expanding profttable companvTer Mod. 
repute, invites partlclpathin. uetlm or 
oiharwlie. Write to accountant*. - Ben- 
nett. Gazxnrd. Flynn & Co. Box B'.VUB. 

: ec4p«y nni,fS ' ,0 ‘ SWM - 

i Limited Cb.-y4th 

”*h 193* Established Crono 

has large cash sums to hu lOOti 
Mi«»» bolding*, prompt oedsltxir strere 
Grouo. 3-4. Matgrave teirt >M*iw 
Rbad- Sutton. Surrey. 


PRODUCTION 

CAPACITY 


Firth Brown Castings, a mem- 
ber of the steel D'vlsiqn of John-; 
son and Firth Brown, specialises 
in steel and alloy iron 

components- 

• COMPUTERS 

Help when 
the disc 
‘crashes’ 

COMPUTEfti .installation mana- 
gers.'';':" suffering from disc 

* crashes' 11 - will . be able to get 
help from a round-the-clock mag-, 
netic media maintenance service 
set up by Standard Listing. 79. 
Park Street Croydon, Surrey (01 
654 3962). 

Head crashes, says the com- 
pany, frequently mean, that ail 
[ discs become suspect so that no 
packs can be- used until they 
have been, inspected and cleaned. 
It claims that “ panic then-, en- 
sues ia -the installation when all' 
processing is halted while trying 
to find someone to test the disc 
packs." . 

The new service wtU, it tr 
claimed, respond to a call iq 
most instances within an. hour. 
Using' special inspection and 
cleaning equipment, the com*, 
pany would expect to get suffi- 
cient discs running -within an 

hour of arrival. . 

. Most crashes apparently result" 


HATFIELD Polytechnic Library 
will soon be operating an on-line 
issue system using SB Electronic 
Systems” Telepcn unit and asso- 
ciated microprocessors. 

A 32k store unit has been 
ordered for commissioning early 
next year and it- is intended to 
implement ' the . system for a 
limited range of books and then 
build up in stages as the -book 
stock is labelled. . 

The SB Telepen reads bar-code 
labels quickly and these are pre- 
pared on a Diablo Hy-Type. 
printer which can also be com- 
puter driven. Accession numbers 
and reader codes are held in a 
semi-conductor memory con- 
trolled by an 8080 micro- 
processor and a variety of coded 
instructions can be. pre- 
programmed to allow for differ- 
ent types of borrower 'and loan 
periods. 

Information held in the .store 
is also recorded on cassette, 
giving a failsafe facility. The 
system includes a stand-by unit 
which, unless required directly, 
on-line is able to. retrieve data, 
for batch processing to produce 
overdue notices and management 
information. The library is an" 
Hatfield 68100. 

Design aid 
for fluid 
networks 

ANALOGUE network simulators 
for use by water distribution 
engineers, juine _. ventilation 
designers and others concerned 
with-, flow, in networks have. been, 
announced . by Network 
Analysers.' P.G. Bote . 2, Didcot, 
Berks. OXll SNA (023581 5447J. 

- Apart from routine studies' of 
flow, the instrument. can btrufied- 
to simulate future modifications 
or- expansions -ta. 'lhe. network, 
when ■ major projects -are under 
consideration. ; -The -company 
claims tbat .tbfrr "simulator can 
repay its cost In a very short time 
hy -..tMMeqnent savings --- in 
'engineering, costs.' ■ 


Equipment 
for. the 
toolmaker 



'. Rh(et setting, automatic parts feeding and assembly, 

; riet welghmg machines -ail make an essential . ; 

. .Contribution tOLeffident producfomJ=br tois cost •- : 

^aving eqiapment wise executives tom to brie 
.~sourc&af suppiy-the-membera bf the BE Group; . ; ’ 
Areyou keepTng paceintfiesg^ ^competitive times? 


Sendtod^ior . 

The Guide to the BE Group - 

Group Head Office: • 

BtfaCTted Pion ee ring int,, . - 
flO. Box 2. MandeuKe Road. 

;■ Aykafiury, Bucks. FP2i 8AB. 

Tet AyteSxry (0236)69t.lLTiBtetB32T0.. 




































40,000 Offices Throughou t Eu rope Give Ft lU Market Access -'i 

Shareholders of 

London & Continental Bankers Ltd. 
Provide Broad Domestic Strength 

Frankfurt July 1976 4CBGMBH). — The shareholders of 
London & Continental Bankers. Ltd-, with the exception of 
• founder member, S.G. Warburg & Co. Ltd^*are In the main 
the Central Banks of Europe's major cooperative groups. 

. Each and every shareholder has demonstrated the snccess of 
cooperative hanking in hls.own country and in recent years, 
major emphasis has been, put oh international developments. 

In addition to the formation of London & Continental ' 

Bankers Ltd. in 1973* .the shareholders, again under the- 
ir leadership of/DG BANK, 'founded in 1975 a merchant bank 
in Zurich, Switzerland, together with the' Swiss Volksbank. 

This new bank trades under the name of Bank Europ&ischer 
Genossenschaftsbanken. 

It is an additional link in the rapidly expanding Inter- 
national-network of LCB’s shareholders and other 
cooperative partners. 


letion In Copenhagen, one of the biggest in the world visited by more than LOOO buyers 



50 Years of Successful BanJdm 


''‘■'• Commercial Pri cate Banking 
omihe North of Italy to the Mezzo g iorno 


i tpfi iftiifi - ■ n 


ldelsbanken-Denmark’s Fourth „ tvt • i i nu * -■«, 

t m ; i BancaNazionale deli Affncoltura 



bageu, July- 1976- 
BH). — Andelsbahken. 
anebank, maintains a 
vice branch network 
Jg the whole of Den- 
There are. 287 service. 

in alL With around . 
shareholders and over 
clients, Andelsbanken. 
mebank has- over the 
sntinuously strengthen- 
josltion. as one of Den-, 
foremost international . 
d. institutes. Many -of 
ntiy’s major exporters 
(operative enterprises 
re closely linked to the 
anong its many activi-: 
delsbankeu A/S Dane- 
Snances the produo- 
d export of furs. Due 
fact that the demand 
aroad has grown sub~ 
ly since the end ofWorld 
the exporting of mink 

lays an ever more im- 
role. Danish fur br ee d - 
-ough their cooperafr- 
re organized onedtfae 


world’s biggest for auctions in 
Copenhagen, which is visited 
by . more-; than; one thousand 
bifyers-trom all over the world ’ 
every year. In 1974/75, 6.9 mil- 
lion skins 1 were; sold at a total 
price of about TOO million; DKr.' 

In 1975, Andelsbanken A/S 

Danebank launched a nation-) 

- wide campaign lor savings to 
-mark the bank’s 50th anniver- 
sary. The: results were excellent 
and boosted the deposits 33 %. 
New legislation forced Andels- 
banken A/S Danebank to stop 
its old tradition of selling new 
shares at par over the counter 
to any subscriber. Thus future 
increases inxapital are offered 
to existing ' shareholders only: 
in the form of rights issues. Tbe 
problem of - adequate pricing 
was solved 1 by . introducing the. 
■shares to the Copenhagen, stock 
exchange. The reception was 
good and tiie shares have since 
then, performed very weH A 
. 12 % dividend was -paid for 
1975 which included a 2% anni- 


versary bonus. To contribute 
to the development of Danish 
. trade and industry Andeigban- 
ken A/5 Danebank created a 
1 foundation of 3 million DKr. 
on the occasion of its 50th anni- 
versary. .The amount is mainly 
' dntehded" to supportyoung busi- 
ness people in their endeav- 
ours to acquire additional 
.knowledge and, experience 
abroad. 

At the end of April 1976, Mr. 
Kristian Moeller, Chief Gene- 
ral Manager, retired after hav- 
ing served 19 years as Manag- 
ing Director. He was succeeded 
by Dr. P- Nyboe Andersen, for- 
mer Minister of Commerce and 
Economic Affairs. . 

The bank Is raising 75 million 
DKr. by way of one-for- three 
rights issue at 105 DKr. for 
100 DKr. share in September. 
Thus tbe share capital will be 
300 million DKr. At presents 
the shares are quoted 185 DKr. 
at the Copenhagen stock ex- 


Eome, July 1976 (CBGMBH). 
— Banca Nazionale dell'Agri- 
coltura, BNA for short, traces 
its originto the Italian cooper- 
ative movement which .still 
retains an interest in the bank 
Although originally .set up to 
assist the Italian agriculture, 
the bank has expanded its ser- 
vicing to industry and trade 
from the small and medium- 
sized firms to the major natio- 
nal and international corpor- 
ations. In 1975, the bankpursued 
a policy of support .especially 
of small and medium-sized 
businesses. The above emerged 
'from the annual general meet- 
ing in Rome. Commercial en- 
terprises received 9 1.4*/* of the 
: bank's ordinary loans. Small 
and medium-sized businesses 
were granted 65% of the 
bank's financing. 

The largest share- of funds 
available <73 %)• originated from 
this section of the community. 

These policies and the positive 
results obtained were reviewed 
by the HHairman, Mr. g. Ennio . 
Barilla, who also stated that 


the operation of the bank had 
grown in importance. Total de- 
posits amounted to 3,635,000 
million Loras (+28.6%) and 
ordinary loans to customers 
rose to 2,001,000 million Liras 
(+■25.8%). The net profit for 
■the year was 6^10,598,013 
Liras 1+ 47.3%). 

The bank has just completed 
the last increase, of tbe share 
capital from 8,000 to 16,000 mil- 
lion Liras. Total capital funds 
now amount to 47,680,432,000 
Liras. The shareholders also 
approved the resolution for 
-a new- increase id the share 


capital from 16,000 to 24,000 
million Liras through the issue 
of new shares of 500 Liras, 
50% free and 50% at nominal 
price. 

These increases in the share 
capital, in . short succession, 
were received with great inter- 
est by the shareholders, also 
because of the high percentage 
of free issues. The board's in- 
tention was for these capital 
increases to Improve the total 
capital funds/ deposits ratio. As 
a result of the customers' trust 
in the bank, ordinary deposits 
increased by 57.7% in the last 


W; 'l -.pllH 

' ; : •* * ~ ' : . • $ - 'i ' i v v 


Head offiee of Basque Federative du Credit Mutuel in Strasbourg 


two years. The bank responded 
to the public’s trust by raising 
its capital by 300% through 
two capital increases in 1974 
and the one proposed at .the 
general meeting 
The board of directors confirm- 
ed the following members of 
the executive committee: G. 
Ennio Barilla, Chairman; Leo- 
nida Mizzi and Giovanni Au- 
letta Armenise, Deputy Chair- 


men; Adino Bruno BuchetiV 
Director and Secretary; Giu- 
seppe Mormile, Carlo Fiola 
Casellx, Giovanni Vender, Di- 
rectors. 

The General Managers of the 
bank are Goff redo Gambarara 
and Ulpiano Quaranta. The 
Deputy General Managers are . 
A mil care Cristallini and plinio 
VenturinL 


r iB — Austria’s Second 






Leader of the French Credit Mutuel Organization 

Banque Federative du Credit Mutuel 
with 1,100 Banks in the Alsace, 
Loiraine and Franche-Comte Regions 


lountry’s 



act* as the. centred in- 
df . the Austrian co-. 


My act* as the. centred in- 
™ of, tbe Austrian co-. 
t ,'je finance organization 
LSpdndes some 1,400 cre- 
s|feratives with. 500bran- 
f ‘ :th approximately L2 
members and 20% of 
. deposits in Austria. 
ganization,-wtth a total 
jlmne of Scb. 61 bfilion,- 
argest provider 'nf JSr 
9 a jHIewltrtrff ami for— 
-d is the second largest ■ 
to the country’s vital 
industry.- In thumring 
istrial sector the drgan- 
ranks in third -pUce 
ria. In 1975, 

‘ oefcation. becnae^Bdar 

.-■ jaM. - •*:■£?.?* 

seSI provideg 
tore. lit other 


include a 'building ■ society, a 
life insurance company,. a.ma- 
jor holding in one of Atistria’s 
foremost investment co mpanies 
and, to complement its exten- 
sive exporMroport financing 
activities, an Important parti- 
.dpatim in a foreign, trade or- 
ganization vita 61 o ffice s 
rcamd the world. 

7 : -The^bank is 1 also a partner in 
ntrmeeoug foreign, ■ and inter- 
. national , credit institutions, 
among’ them fee 'Vienna Inter- 
national Ttonir for Foreign . 
Trade flBA), active in East- 
West Trade and BHF-BANK- 
DG- foterixttitmal SLA. in Lu- 
.xembouzg. ’ 

The bs^c.^bj tme of the . “Big 
Four” among 'Austrian, joint 
-atPcfe’loidts: 
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Hwdquatfers of Genosaenacfaaitikhe Zt mka l b axik ACr (GZ8) 
iftTlwma . ‘ ■ 


Strasbourg, July 1976 
(CBGMBH). — Asa result - of 
new legislati o n, the dominant 
position of. BFCM has been 
strengthened even, further. The 
bank is now entitled to accept 
savings deposits on tbe same 
basis as the country’s Savings 
Banks, In addition, as far as its 
loan portfolio Is concerned, its 
traditional role in financing 
major public projects has been 
put within a broadly based le- 
gal framework. This opens up 
new and vast opportunities for 
the bank and enhances its local 
and national leadership. The 
bulk’s historical involvement 
in the industrial development 
of its region makes it an ideal 
partner for international clients 
seeking to expand their foreign 
activities. 

The Credit Mutuel of France 
in general, and the. Credit Mu- 
tual of Alsace, Lorraine and 
Franche-Comt6 ■ In . particular, 
have developed quickly in the 
last few years. With FF 26J3 
billion deposits, Credit Mutuel 
is now number 6 on a national 
level and the. Credit Mutuel of 
Alsace, Lorraine ami Franche- 
Comto number .9 ‘with about 
FF 10.3 billion deposits collect- 
ed in the 10 Mfepartaments” of 
Eastern France. 

On the local jeveU ■'this orga- 
nization, which Ja 80 years old. 


groups more than 1,100 savings • 
banks, called “Caiases Mutu- 
ellcK de Depots et de Frets’* 

(CaoXPO, affiliated with the 
Federation du Credit Mutuel 
d’AJsace, de Lorraine et de 
.Franche-Comte and its central 
bank, -the Banque Federative 
du Credit Mutuel, which both 
have their head offices in 
Strasbourg. Credit Mutuel has 
the densest banking network 
. in Eastern France. - 
The central financial institute 
of the group, BFCM, a limited 
company whose shareholders 
are the with bran- 

ches In Belfort, Besangan, Mul- 
house, Colmar; seiestat, Stras- 
bourg City Centre, Haguenau, 
Sarreguerolnes, and Sarre- 
bourg. Is a registered and hilly 
authorized bank with a capital 
of FF_ 40 million and- balance 
sheet total in excess of FF 5 Ji 
bOlion. 

B Feat’s prime function is 
to manage liquidity of the 
C-MJXP. and to service any 
clients of its region. Being rep- 
resented everywhere In East- 
ern France, the bank has 
•greatly, contributed to the 
growth of the regional, econo- 
my. In addition, its business 
contacts with other European, 
-cooperative central honVg have* 
developed very substantially. 

' Whereas CJVLD-P. act locally. 


BFCM’s activity covers the 
whole region in the interest of 
overall coordination and maxi- 
mum efficiency. 

On the one hand, BFCM links 
the CMLD.P. with the different 
financial networks anrf enables 
them to provide their clients 
with the complete range of ser- 
vices of a fully authorized 
bank. Thus, BFCM functions 
as a clearing bank. Itis necess- 
ary for the bank to have large 
resources permanently avail- 
able through an efficient ma- 
nagement of liquidity because 
one. of BFCM’s functions Is to 
■m anag e the li quidity of the 
CJLDJ*. 

B 

On the other hand, the bank's 
principal aim Is to- support the 
CM . D -P.'s operations by offer- 
ing them refinancing' thus in- 
creasing the 'global credit po- 
tential It also offers additio- 
nal services, especially in the 
field of administration. 

The evolution of saving de- 
pends largely on the standard. 
of living ana available employ- 
ment. It Is the r bank's constant 
aim to improve the quality of 
life through, 'various invest- 
ments and regional involve-- 

inenti. . ’ .; . 

In.thls ctmieitj-most 'financial ' 
actions are initiated by the 


long-term Institution of BFCM - - : 
called “Expansion. Burale et ; ; 
Urbaine“ as well as through - ; 

public or semi-public financial ■ ■ 

institutions. Thus, BFCM is ; 

often an important underwrl-I ..~1 
ter in public ahd private bond i ! 
issues; indeed, BFCM lias now . ; 
one of the most important se— ' 
curities portfolios • among ! 

Ftendi banks. ■■■ 

The activities of the difteraxfc \ 
organisms - of Credit Mutuel ... ! 
are complemen t ary: develop- - ; j 
ment of industries and infra- - 
structure, financing of publics — - — 
authorities and housing; anfl 
■ services to the private clientele - I 

— hire-purchase — portfolio . ! 
advice — travelling and ipsur— •• 
ance. The Insurance companies ' ~ 

— life and casualty — i are 
called - “Assurances du Credit 
Mutuel 11 with head office in- 
Strasbourg. The name of the % 

travel agency is “Crfidit Mutuel- - 

Voyages". 

For further reformation write - r '- 
or c aft London & Cbutfeenta! *'• 
Bankers Ltd.: 

2 . Throgmorton Avenue 
London EC2N 2AP 
Telephone: 01-638 Bill ‘ « 

Telex: « 58 26/88 58 2T ' ’ 

BBJV. MadXU, Secretary " 
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Madelaf. ne Duke 


Death at the Wedding 

Thfe second in a newrmedica! mystery series, 
starring DrNorah North. 

"A must for hypochondriac crime addicts/ 

Graham Lord, Sunday Express 


~ * ji-ri «»iy. 
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BY C. P* SNOW 
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BY MARTI K 


£3.95 


Robert L. Duncan 


Dragons at the Gate 

'Highly recommended: one of those rare 
thrillers that are subtle, intelligent and 
literate ... the absorbing story of an American 
plot to sabotage Japan's economy. ' 

Graham Lord, Sunday Express 

£3.95 


John Gardner 


To Run a Little Faster 


Set in .the 1930s, John Gardner's tense new 
thriller centres around the mysterious 
disappearance of an M. P. 

'Rich in intricacy, ingenuity and intrigue.* 

Edmund Crispin, Sunday Times 

£3.95 


Ted Lewis 


Boldt 


The first in a new series, introducing a tough 
and cynical American cop — Roy Boldt. 
'Fascinating slices of Americana . . . Good 
value from Mr.Lewis/ - • The Scotsman 
£3.95 


MidwfJwepk 


A Family Affair by Rex Stout. 
_ Coll ins , _ £2,95. 1 90 pages 

The Discretion of Dominick Ayres 

by Matthew Vaughan. Seeker 

a nd-Warburg, £3 - 90. -243 pa ges 

Rex .Stout died, a few 

months ago. getting on for 
ninety. He will be much' missed. 
He was one of the very best of 
contemporary writers of detec- 
tive stories, - which are not te be 
timfused with thrillers. In addi- 
tion he was not only a clever, 
but an extremely able and pub- 
lic: spirited : man. For years he 
presided over the Writers! Guild 
in America, which is roughly the 
equivalent of oiif 'Society of 
Authors, but much larger. This 
was a labour of pure duty. Stout 
himself had made a great deal 
of money From books, and felt 
impelled to do- what he could 
for other writers. As well as 
having literary gifts, be had a 
masterly command of literary^ 
business. . A 161 of people owe* 
something to his public (and 
private) benevolence. 

The Nero Wolfe — Archie 
Goodwin stories have made their 
impact for a long time now, aad 
.4 Family Affair. written in ex- 
treme old age. is both standard 
Wolfe and rather more than up 
to standard- Stout nhad aH- the 
equipment of a high class 
modern detective story writer, 
but it is .a little bard to specify 
which quality gave him hfs sin- 
gular distinction. His plots were 
ingenious enough, but not so in- 
genious as Agatha Christie's, and 
he didn't possess her mastery 
or the psychological three card 
r rick: . He had nooe of Dorothy 
Sayers^ passionate rojnantic.im-' 
pulse: He was witty and highly 
intelligent, but so’ have been 
nearly all the masters of the 
detective story. 

Perhaps the real secret is his 
’■Might in his ambience. Wolfe 
and Archie are pretty good 
scaled down equivalents of 
Holmes and Watson, sketched in 


similar bold .. outlines. Archie. 
w!‘h his blend of insouciance and 
suppressed hero worship, is one 
of the best of first person narra- 
tors. But it is the ambience or 
atmosphere of. the brownstone 
house on West 35th Street that 
helps Stout to capture us. 

■ it has been said often enough 
that in the atmosphere of Baker 
Street rests the final magic of 
Sherlock Holmes. That is prob- 
ably true, but surprisingly few 
of the major detective story 
writers — though nearly all of 
them were careful students of 
their -predecessors — have im- 
mersed us in an atmosphere of 
their own. Agatha -Christie, who 
could do most things, never 
made, such an attempt with 
Poirot. With Mies Afarple she 
did give an impression of 
vicarage and- village green and 
cosy teas. The prevailing atmos- 
phere of Baker * Street is far 
denser than that Dprothv Sayers 
knew it and tried herself, but 
her- imagination was not tied 
firmly enough to fad Stout's 
was. and for density of atmos- 
phere West SSCh.seems to me the 
nest best thing to Baker Street. 

It would have been pleasant 
to be asked to-' Baker Street for 
one of Holmes’s celebratory sup- 
pers. sent in from Formulas. 
The detailed, the sustained 
reality, of West 35th is just as 
inescapable: but it wouldn't have 
been so pleasant to be asked 
there, at least not for me. I 
don't like orchids. 1 don't like 
beer as an aperitif. . I should 
detest the cooking of Fritz, 
whicb sounds like the most pre- 
tentious of elaborate foreign 
pastiche of French cuisine. I 
don't even like brownstone as 
a ‘building material or the kind 
of house they made of it. Never 
mind. It is all as totally 
realised as the houses in great 
realistic novels. It is the chief 
reason, I fancy, why we don't 
forget Wolfe and Archie. Aspir- 
ing detective story writers might 
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on • - Mac ^ llJan ' as be cleverly plays th- 
-. £1.95; 3 S9 pages. ... ■ He himself is not at 

iSirc- 'by S. L. Stebei. Constable, tbo strongest psychnjog 
■ ^4J5 meet -«n a book that is not a: 

-£335. 248 pages . - j Q psycholoy 

Dragons at the Cate by Robert although the ending is 

• L. Duncan. Michael- Joseph, and the final twist.. p-. 

• £355. 2SF7 pages ' V-' ftom the start, it pjpy 

•Vt — vacation reading. 

The Kobra i Manlfc^-to. Adam ;■ jjromis at the Gote- 

Hali. Colhns, £350. 344 pages now well lucubrated 

Sridt by Ted Lewis. Michael to®** mau . 

t The queen -of this bunch of 

thrillers is quite certainly 

Jessica Mann's The Ei ghth n f 

Deadly Sin. It is a remarkable tn Jaoan uh^K v 

crime story by ** author who. 

if she so wished, could write a kkter K 

mucb more than competent r « Jr*u 

“straight " novel: Indeed, this 


Rex Stout: the smell of orchids among the corpses 


be wise .to learn this lesson. 

It looks as though Matthew 
Vaughan is doing precisely that. 
A year ago be wrote an interest- 
ing though not entirely satisfac- 
tory piece of fiction, Chalky, set 
in the 19th-century. Now he has 
written a detective 'Story 
embedded in the same period, 
together with historical back- 
ground, character atmosphere and 
all Dominick Ayres is a 
genuinely good invention: Col- 
lege at Eton (which the Prince 
of Wales disapproves of, though 
he approves of Ayres), smart 


connections, a taste for low life, 
including lodgings in - Clapham 
and a proletarian girlfriend, 
scholarly interests and a kind 
of spiritual alienation — some- 
thing like an English' version of 
Iyao Karamazov. .The’ policemen 
with whom he has professional 
relations are puzzled by him, os 
well they might be. Inspector 
Waterfield is well done, and so,< 
in a gothic and faintly 
Ruritanian manner, is the story/ 
Some readers, I hope a goad 
many, will want to read more of 
Dominick Ayres. 


■such a status. . - .- - •: “ u ‘ ,c , 

, „ ... psychological torture; 

-Mike Roper -is a phUanthropic finely described, and !".«•% 
solicitor (and writer for child- ^ rea(L There is an t - 1 1 1 1 \ 

ren) who is also a kleptomaniac; improbable climax: cor S * * ■ * %- 

he is unhappily married to an hiit isiuraious adit * ~ 

Indian woman. One evening at Further!^- the ? 5to 
a publisher s party fie meets the teaches at »■» aL!ip , * f • I Irl 
author of a bad soft-core nusce > ‘Iff I I III 

of pornography who calls tarseff m A ni 3 j& ' | 4 i*I*"*’** 

Jane Shore. They begin srv affair. 

But the eighth deadly sin iff “ to ^ 

be found out"; and suddenly this 5h^ 1 iL^^ icular l0 ‘ 
woman disappears.- Obsbss«F ^ 
with her. Roper traces her. -‘The’ Kobrb Munijesi 

It would certainly be unfair fantasy, 

to give away bow he finds her, 5? *** T ^? lag 

what happens to him, or who she ^ a vnlUng sus • 

is — for this is absorbing reading. bot we ^ 

Suffice it to say that his scediriess. fiome . convint 

and her neurosis, and the Z£5Et*L of -, K hac , k J 
character of her husband,<thad.is fSSSSS - Vi h,D v 
giving nothing away, since ^ Ada f n H .’ 

known she is a marred woman ^ 


cnaraciei u* iwi -r . j ~ ,, 

giving nothing away, since ^ Ada f n H .’ 

known she is a marred WOihah .'SjjfJJL ? 

from the start) are Mol#*?# gjf 
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The Orfbn Line by Nicholas 
Luard. Secker-.and Warburg, 
£3.90. 217 pafibsjt- 


Fbe Chinese Bab (lit bV Stephen 
"Becker. ' Chatto and Windus. 
£3.50. 320 pages 


in” was never sent out again, 
sending him out is what is now 
proposed in the face of the 
astonishing re- activation of the 
.Orion Line. The Orion Line? 


Kyril Bonf iglioli 

SOMETHING NASTY IN 
THE WOODSHED * ' ; 

'A writer capable of a- rare mixture wit and 
imaginative unpleasantness... he manages to 
keep us chilled with some authentically nasty 
Incidents' £2.95 

JULIAN BARNES ; NEW STATESMAN 


For the next heatwave - if you 
can find some bosky shade and 
give yourself a couple of hours: 
and if you want-sgme light read- 
ing to fill them with, I can 
recommend either of ’these 'iw4 
nicely contrasted thrillers. 

Nicholas Luard's The Orion 
Line is a conventional but in- 
genious andi.well-written .Secret, 
Service yarn.": Things are apyoii 
would expeej: Hdrne ” js an 


■Why that was over 39 years ago 
during the War. the chain of 


old’ fashioned block of -flats to 

central T.finrinn in n sirln ctranM 


central London, in a side street) 
Th© head of it is a tall elegant 
soft mannered, steel-hearted 


Wykehamist — or perhaps a 
Salopian: his side kick is an 


Jessica Mann 

THE EIGHTH DEADLY SIN 

‘Subtle, interestingly, offbeat tale of, encounter 
between SN res wife and g rubby soUcitor' £2.95 
H. R. F. KEA TING , THE TIMES 


Mark Nelson 

THE CRUSOE TEST 


'A good read . . . this competent thriller has a 
particularly good twist at the end' £2.95 

MAR T/N SEYMOUR-SMi T H, FINANCIAL TIMES 


MACMILLAN 
LONDON )i 


abrasive, scruffy goodness- knows 
who ail the same knows his stuff. 

At the French desk for the 
last five years (ever since he was 
brought in “ after that very 
nasty Algerian business to which 
he was; lu^ky to escape) was 
Gareth Owen — Gareth Owen, the 
boy wonder of the Welsh mining 
village .where'ire was bonr. He 
would surely have played’ for 
Wales in due course .if the 
Llanelly forwards hadn't de- 
liberately and of malice made 
sure, that bis damaged ligaments 
would put -him. out of the game. 
But -there was still the First on 
a scholarship to Oxford, the 
modem languages, the Foreign 
Office. - • 

Gareth had evidently been a 


during the War. the chain of 
“ safe “ houses established from 
the Belgian coast ' to the 
Pyrenees, down which, hundreds 
of allied pilots had oghde their 
escape to freedom, was the 
indomitable Comtess^dA Souv- 
raines who bad perfected the 
route, and when at last some 
character .. squealed, to tlid 
Gestapo, she like ma xto others 
wai. tortured to death/ " .* - 

Skf.whar had all tb*> gtoto tfd 
’with rtbw ? Yet lf*eefl»d' to. 
•Two separate semi-retired agents 
taking their holidays by caravan 
along the line tor nostalgia’s 
sake- had been found murdered 
halfway along./ Coincidence? 
Possibly, bat the- department had 
some informatpn which pointed 
another way ./There existed a 
White list off the main French 
collaborators-' with the Germans': 
on it was die name of the nian 
who had 1 - informed to the 
Gestapo. He evidently thought 
he was being pursued and was 


not Stopping at nfurder 3d pro- 
tect fits anonymity. 


top agenL for in spite of the 
rule that a 'man once “brought 


tect fits anonymity. 

So Garetb sets out to track 
him 'down, and a fine flurry of a 
pursuit ensues. There are mug- 
gings and traps, and an ingenious 
variation on the obligatory car 
chase. The tale is brisk, puzzling 
and exciting, and it Is well 
written except for the love affair 
between Gareth and the haughty 
daughter of the Comtesse de 
Sou vra toes. This is execrable, 
hat it is the only blot ?nd for 


the quality of the rest 1 forgive 
it 

Stephen Becker's The Chinese 
Bandit is air entirely different 
kind of adventure' story. Set in 
the China. of Chiang-Kal-shek. it 
is a picaresque ooved. Its wander- 
ing hero Is Jake a large blond 
American marine, too clever to 
want to be a sergeant too wild 
indeed even for this force. His 
company -are- handing out sup- 
plies '(Marshall Aid, I suppose) 
to the natives and Jake who has 
taken the trouble to learn enough 
nf lie language is.selling his par- 
ticular lorry’s load£ to a local 
merchant- So- tfti? *big blond 
boasting • Jghtfiigi iq a chine is 
something of- a -ngure in the 
native quarters of the city. 

Just as well, for he is on the 
point of being rumbled and has 
no alternative but to desert and 
act as muscle man, to protect a 
camel cargo his new patron is 
sending across the Mongolian 
desert. 

AH this — the ins and outs of 
the intrigue, the violence, the 
language, the colours, the sights 
the sounds, Mr. Becker describes 
with enormous gusto and verve. 
The narrative never -lets up. 
And it is only within the swirl- 
ing dust .of'actioft' and counter- 
action. of hedging, fighting, 
figuring, calculating .right and' 
wrong, that Jake transfers from- 
a bent marine, to a dangerously 
solitary foreigner with only his 
machismo to live by. 

Whether an Old China Hand 
would be convinced by the pro- 
fusion of local colour the author 
crams in, I do not know. But 
as a mere ignoramus. I am. T 
think perhaps this Peking see- 
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with an exactitude .and even ‘a ncme of it : 

feiraity which sometimes p*w» 

reminds one a little of : tos .well-kn 

Higfasm it h. But ' MS> rifc&to. here 80 

though fierce, is a master ' of tot^ tfian ten men » 
British provincial life. 1 and wins ol *L 

hot- deal in Patricia’ HigiKiniftiVr^ The story concern* 
more exotic backgrouhds. [ ptfe htog and carrying, 
-would like to be able ; to conrroetrt - hijack by a -gang of t 
more on what ' “.Jane Shore* 1 Various nation alitres. 
does to Mike Roper; bat the plot .iooves rapidly from, 
of this book is too good to reveal, of the earth to anotfa> 
Drte must instead plead fdr the he disingenuous to p 
attention of the inteUigent’ Adam Hall does hoi 
thriller reader. There Is nothing good read; but m'a 
sentimental or manipulated here, will find themselves 
and on the evidence of this we : satisfied with their 
inay expect more crime -fiction When they put the 
(or perhaps Just fiction ?) of a for all the skill an 
high class from an already much this- is oh an adolet 
appreciated writer.’ than an adult level. 


■ <r< 
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Fare, from America, Is rough- if Narc. discussei 
tough stuff; the background is rough and tough, 
authentic, and the. story, although which is by a Britisl 
improbable,, is exciting: .It is a Is set in . Americal 
pity that the end is sentimental, crude. But . its rawn 
Timothy Vorovicti, a “narc"' or language and cjm 
I narcotics . agent, cannot be too some airthenticitv, a 
particular, about his methods if plotted. Boldt is 


• *-v I 


V..J* 


he is to obtain results. But Hejimoral hop -Wfiose. . 
puts a QiptWrijpg wffiiri fiehfi^ob'.hlllflclan, has had a < 1 . ’ ' * } ? J ( * t «• 
a young>man‘ wfo te tiylag to'alamst his life. He 1 * " *“ * 1 

escape from him: he is censured, bettor than his si 
This ufuri^tos. film,. -. sod ' be of whom seem to be » f , * 

leaves toe foae.:-®i Idtg.In with the death of his m X ! • ■ S i : ' i { * f 11 
a powerful drug gang, and is .him .to action. The " 1,1 

offered a\ considerable sum of rather. :disappointin .. 
money.k £Qa old coUeagues feel prose is alive. 7 
sure tj&t he ia.ariipg gp thgto recommended to 
side. . - ■ . . delicate sensibilities 


Stephen Becfc&r : tough tale of 
contraband. 


tion is the most gripping, though 
Jake’s Ufe/is to have many ups 
and more/downs on his travels. 
His seemingly beneficent patron 
has' sent? him out with a load 
stuffed with contraband of all 
kinds mad without warning. He i 
is picked up by the police, 
escape?, is captured by a 
roving -.set of bandits, and 
becomes' a sort. of slave-mascot. 

But one must not hurry the 
tale; it extends a long way and 
covers many ways of life and 
kinds of men-. Voluble, bawdy, 
zaitfu£ it;, makes a full and 
Unhsuaf read, , * 


COLLINS 
CRIME CLUB 


MARIAN BABSON 

UNTIMELY GUEST 


Kt JAiiiun . who leaves her convene to rejoin, h 
m ’wdcommg -fatnily is' the ‘catalyst -in a sit uatic 
contains motives enough for sev'eral mu rdf 


All hitman death is here 


f^~ - contains motives enough for several murde 


... K 'i-x JuitfptifcUshed £2.95 


BY DEiBORAH PICKERING 


Gollancz 




crime-writers 
in the famous 
yellow jackets 
include: 


Joan Aiken ' 
J.R.L. Anderson 
Simon Brett 
W.J. Burley , 
Douglas Clark " 
Edmund Crispin 
Celia Fremlm 
Michael Innes 
Gwen Moffat 
Anthony Price 
Ellery Queen 
John Sherwood 
George Sims 


' I suppose the time will 
come when the Constable 
crime series achieve the 
ultimate in excellence. 
So far, however, each book 
they publish seems better 
than, its predecessors and 
that is saying a very great 
deal.’ Leslie Hogan. 
Soujh Wales Ai - eus. 
Recently published: 
The sentimental kill 
Richard Ciapperto.n 
The Ridgway women 
?,-■ Richard Neely 
A woman’s eves 


/^.Gus Weill- 


■ r t>eatb trick 
: ' .J. F. Burke 


H^fargeryAUingham 


GOLLANCZ 


Chditto ndus, Doubleday of 

NcwYorkandAmoIdo - - 
Mondadon of Milan will Joinlly 
sponsor rbe 1 977 Prize which 
will be a warded to a thriller of. . 
distinction. _The winner will 
reoei ve£3,750. CJoaiog dgic 3 1 
December 1976, 

Please write for full details to V 


Not Cornin' Home to You bv crazed heist er and bomb-waving Yesterday is the spy who catcbes tion and brilliant redemption of 
Paul Kavanagh. Hodder and poor-tittle-rich-girl ■ nut, Heart cold to a chilly espionage the hidden, treasure takes in an 
Stoughton, £3.50 214 pages stoppings at Heathrow, and a climate- A blend of the common- trade r-the-skin portrayal of three 

r~ — — j-j — — - chase through the Cotswolds win place with the horrific. It’s also men of war. A British Intelli- 

up through a plethora of technical cyanide to a crested Waterford gence officer, who survives five 

. Micnaei josepn, wa«. aircraft terms, which I -found to gla$s. Magnificently mysterious years of hell id a concentration 

_ pages be the writer’s nasty, secret with a pit in the. stomach yearn- camp where his friend is brutally 

The Junketeers by I. G. Broat. weapon. ing to assure Kell’ be has got murdered, returns to Germany 

Barrie and Jenkins, £3.75. 319 The men who operate - those buddies outside of those 285 with only one desire left ... to 

pages exclusive gambling : sprees, frightening pages. u Until find and kill one- German. 

The Han from Yesterday by champagne-filled jet-laads of recently.” says the blurb, “the An American Military Gov- 

Georee.' Marksteln Souvenir international punters.; flitting book would have been top ernor of the occupied area 

Press £3 50 285 naees f rom L®* Ve flas to New YorlC secret” 1 believe it. around Mittenwald In whose 

zr~ r. —r— >. TT.-Lr" _ London and Florida, are, ; I , Cheeky little cuckoo in‘ my mountains lies the fortune. 

Bella by-^lli' Cooper. Arlington discover, called “ Jiufketeers." thnller nest is -Silly Cooper’s stumbles Into' deceit, betrayal of 

Book s. £ 2 . <5 202 pages I. G. Broafs The JunkSeers is a -‘romantic thriller" Bella friend arid enemy in his blind 

The Mittenwald Syndicate by lively; lusty analysis of .two such Not-too-b right breed at late greed. And a high-ranking SS 
Frederick-' Nolan! Cassell, operators. Semi-iJ literate Harry fifties style beautiful people* offlepr arid' former right-hand 

£3.95. 347 pages Samson, with congener Mike whizz through bold-type romps ma n of (he head of German 

Graver. Harry's life-long, to a teenager’s dream ending, intelligence, now a fugitive 

"Blood!" is the cry from narcissitic sidekick, pteke. the Fun. flip .and an amusing respite secretly organising the removal 

crime addicts and I always action with* sheiks and' senators, from adult reading. 0 f the hoard from under the 

relish the “based on. an actual ti'caons and tin-hearted tarts. Occupied Germany in 1945... naive noses of the American 
incident" creative account anti- Sexy, searing and a ruthless strip refugees, rationing, recondite occupation force, 
eipating pages splattered with tease of jet-set jamborees. Nazis - and the other stuff that Rewarding flashes of utter sur- 
sanguine fodder, u thutqb-nail Whose side is anybody on? didn't get away — the Reichbank's prise, bad smells of corruption 
bite* loathe f biaek- ;arid' grey Robert KelL an Ameirican' in reserve of gold -ingots, prerious and. human .degradation and fln- 
officiatly released newspaper Mayfair, nose-dives between the stones and cache or international ger-tip touches of sudden sym- 
pictures. Paul KavanagVs Not CIA (his employers), Scotland currency. In The Mitterneald pathy blend into a beautifully ' 
Comm' Home to You is. how* Yard siriisters and upper-class Syndicate. Frederick Nolan has a painted canvas pf that postwar 
ever, an etiolated Bonnie and country house scorpions. Cleorge sure winner. His superbly con- dejection. Nolan is very good 
Clyde story in America in the Markstein’s TTie Mini Iron trived hypothesis of the loca- news.- 
1950s. Jimmie John Hall is a - ... 

young drop-out with a difference — r 
. ■?. he has a fetish for cle^- /m ctL%r\r-i- 

liness and because he looks so i/i bnur l WILLIAM WEAVER 
respectable^ hfe . has no problem .’ 

to procuring °a T^tehT^Tthe Twelfth by Two Much I by Donald E. West* ^ perfunctory, but the flow 

a 15-year-old Bonnie whose Michael Gilbert. Hodder and lake. .Hodder itid Stoughton, °^. makes this an. 

.-Sto ughton, £3.25. 223 pages J.75. 236 pages ^ ^ « . 

slaughters. . ■ A series , of particularly -nasty In the best of 1 ms earlier Blood Files Upwards by Eli^ 

Reading like the sight and chdld-murders focusex the- atten- books, notably Bar* Shot arid beth Ferrars. Collins, £ 2 .ah • 

sound of_ a. sun-washed movie, tion of the police on a boys’ ** Kid - E. West- pasei 0 ’ 182 , 

the story takes in the brutal The staff i* nor oitite of lake - a group of —rp — r=r — n-— 

murder -pf 14 people, italicised k l muddle-headed, ham ’ is positively a . 

peeps : at._ others’ impressions of v ' les Boaies eccentricity, but fisted crooks as his -collective semus af domestic horror. She • 

thft turn vnnno tiliUra n ntKInn. UlGV SfG TIC VPrth a wntanriniot n«n r.^4 M MD V TSSaG TQ11 feel thp dnitrtnw f 


;* MICHAEL BUTTERWOR' 

U.:.: FESTIVMS 

pop, festival, ten tHqusan^ gathered, 

=Tnadznan wiio .plans to- let lopse deadly germs 
^ exciting story arid - a sardonic, noc too : 
: ; .po'iimie.ritary. on Britain, today. 


8* v■. . Coming August 25 £2.9J 

eoss Macdonald 

\ THE BUIE HAMMS , 

■ "When. Lew. -Archer te hired, to recover a ^ 1 f JfK I * f'L! 

picture, hje «m'ds’ he te irirteadinvesrigatinor'e.* , * 4 * 1 % 

V murder and also the mystery surtounding t • - j ■ . I 

; appearance o£ the artist twenty-five ycarThe * U ( ) \ V I 

- - '-"'Goinizig'Scpteinber 16 €2.95 • 


*'Vtt 


H.R.F. KEATING 

FIIMI, FIIMI IHSPEa 
GH0TC 


« ■ Bdllvwoai, Bombay. has all the panache oi 
: wood in ,the I920s. Into thiV world when s 


M vrood in the t920s. Into thiV world when s 
M murdered on set goes Inspector Ghote, c 
R : . ..and deliglitful as ever. 


' •' ‘ Cwning'November 11 €2.95 '• 
And a brilliant newcomer from Denma: 


;cj j Ti ^ 


Uo|| 


Keait Berner was young, handsome' and Hac 
thing to -live for. So why did he hang him* 
singing a love-songl Supt. Ahcher is soon e> 
the dafkpr reaches ■ oL Copenhagen — and 
: .. human souL' • 


the. two young kiWers, nothing- *©y are nevertheless a mixed protagonist They are not on can ^ make you feel the sinister 
spared scenes of horror and hag and several seem -possible the scene this. time. His current emanation -of a- misplaced table 
madness' to the last-page reckon- kinky murderers. Michael Gil- her0 (¥ that i§ the word) is Art ° r * cttp'Of "Staltrcoffee. Alison, 

inn tallAnlfl — f * IIiWb Jani LT- -* * nOlt RfiMillA Q Hill 1 An friB A JaL 


&nriiogNovembec 11 £2.95 ' 


*’ { '»r % 


tog. yet cheats us out of any bert maoaees. to emloit -the P^ e ' ' ^ divides his time, her heroine, applies for a job as , 
understanding of the anti-hero. between seduction and the greet- f° ok W| th a rich couple. Alison i. 


Rat Tran -a- first novel from “ BOt L exactl f mg card business. His greeting cook, and the rich 

■feaSU 'T^raaby rorresnondeS ? ^ ,n a fresh ^ ^^ alm Mrds are rather special (one emplcyere are not what they 

leacner / rug ay corresponaent j w _ v r k-L;— seem. »i+in>r -Dip e+r.-:. 


fl[ AJsor -GAVIN BLACK, 

• CLAUK1E 1 ; vM iCHi&ELl D E-LVI N 
51'FLEMING^r -PA^ - FLQWEB., ROt 
jpp ' ■■ . .* "JjEFF^I^.and others 


Cluifto£Wi‘iidus 
40WflIiamIVStr«t 
London V.C2N4DF 


•Crai g Thomas te unromfortablv ing way ' The bo * s «« < rredJble ’ re ® Md: “Love te-never having seem, either. --The whole story .. 

Sral A ienseSck mle ^ Ae domino -by -domino to say How much?”), and. his » s plafedout in the space of a - 

wSthe price om^seag^ ^ach to the soLon is s ft ^ons are also out of the tew daj^. and y ? Jhe rhythm of 

fliehf crew and aircraft wnrth detailed with torea a till Tha ortiinar >‘ In order to make . it the narration seems leisurely. 


flight crew and aircraft worth detailed with terse skill The 

miflions is. the release of an police operations are well- 4 *. ,n 7 en, « a of AUteS’s vaS^hS 

i Arab terrorist from - ,n Vnsiieh — :n .. . . twin brnfhw Omrlr ihinkina amt apouis . o Alison s vanished 


Arab terrorist from an English h^d. ^tho« tfae ^ of tw« brother, Quick thiirkteg and STte%omeS fore?? but 
jail and guarantee of a safe pas- technical know-how wkh wWeh 0^ changes of clothing afford te^rich a rStog o”honeS 

less c A ever a «Thor s clutter their ml «b of the humour, which then about Miss Ferrars’ writing tS 
ip Home Office, kisses, drug- narrative. blackens into murder. The end- you "can accept almost anything. 


. * ' . .Your ’Christie For Christmas 

> 5 . AGATHA CHRISTIE 

SUEPfHG MURDEJ 

. TTie Last Miss MarpteStory . 

. : C^nWO^fe^L. ^3 JO 
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BETTER PRODUCTION AND FEWER DISPUTES 


union 
its fits 


CHRISTIAN TYLER. LABOUR STAFF 


ATIONAL Union of Bank 
*ees is again trying to 
?ariag bank staff associa- 
te merger talks now that 
ipaign to- challenge their 
idence as unions -appears 
■ failed.. 

3 has written to the 
Bank staff association 
few weeks ago was given 
'ficate of independence 
the Employment- Proteo 
:t despite MJBE’s claim 
was subsidised and-there- 
t independent nf manage- 

associations at Barclays 
e Rational , Westminster, 
ely to win certificates 
id NCJBE will be making 
ne overtures to" them. 
; the failure .of previous 
(' and collective efforts 
ip a joint banking and 
union. .- 

fohn Bealey, head of 


Lloyds staff, association, said 
yesterday: “One day NUBE are 
trying.- to put us out, of busi- 
ness. . The next day they say 
* come and join our ranks? 

The:. non-TUC staff, associa- 
tions. who outnumber NUBE in 
clearing bank membership, say 
NUBE’s membership is - waning 
and sec its courtship as due to 
fear of lasing, out further. One 
official said it was in “a state 
of panic." But NUBE' -said 
yesterday: ■* We don't need them 
because we are going from 
strength to strength.* 

-Hot arid Cold’ 

A NUBE spokesman explained 
that the union wan ted .to end the 
divided representation of bank 
staff, especially now that at least 
one staff association was; with 

its certificate of -independence, 
"in. effect equal under the: law." 

A takeover, was -not on the 


ourses for young 
art in autumn 

V ■ ..... 

I1CHAEL DIXON, EDUCATION CORRESPONDENT - 


OF testing courses to 
lb-year-olds for working 
? finally been dashed by 
irtmenl of Education and 
; The Government con- 
yesterday that the test 
-about five of which may 
liis autumn — will be 

y for youngsters already 
d. 

lanpnwer Services Coin- 
— an offsboot of the 
.■eat of Employment — 
the courses to be run in 
particularly for the many 
eraic pupils who, before 
pulsory school age was 
o 16, would have been 
: to leave at 15. 
have been many coin-, 
that such youngsters, 
y the present curricula., 
be a disruptive influence 
Is. 

ic Department of Educa- 
.ly defended its territory 
any further Invasion by 
.infug Services Agency, 
has already gained a 
nfluence in colleges of 
education. 

ea of staging the courses 
■Is was also opposed by 
2. whose policy is that 
To Should be obliged to 
young workers for 


further- education courses, and 
the young workers .should be 
obliged to attend them. 

Under the “new* and unified 
approach." announced yesterday, 
an experimental programme in-, 
volving industrial training j 
Boards and further education 
colleges will be built, up over 
the next couple of years. '" 

Eventually there will be. about I 
20 test schemes, providing 
courses around 12 weeks long 
for a total of. 6,000 youngsters a 
year. Despite widespread un- 
employment . among school- 
leavers. the new courses-Will be 
largely for those who ! have 
managed to find work. 

The Government is- consider- 
ing how best to persuade, both 
the employers to release people 
and the youngsters, to. .attend 
the courses, whose running costs, 
will be contained within present 
budgets. 

A special unit- will also be set 
op to watch over the curricula 
of further education colleges, 
and help to develop new educa- 
tional approaches in the tight of 
the pilot schemes: The fifSt fivp 
of these .'are: likely .tct be;jji the 
distributive Trades; food. ’drink 
and tobacco: construction; 

chemicals; and rubber and 
plastics. ‘ * - 


cards at ( tbe moment, he added 
—though a takeover was clearly 
what NUBE had in mind' when 
it approached the Lloyds associa- 
tion last Oetaber. . 

• Kir. Bealey said hevhad not 
yet replied to a letter from Mr. 
Leif Mills, NUBE’s general 
secretary. But he. ‘-said his 
members were not interested in 
joining NUBE because of its 
closed-shop pOticy..Nor did they 
want to become affiliated to the 
TUC as .NUBE.!*, . . ;; ; ... ;■ . 

Mr. Wilfred AspitfaU,- secre- 
tary of the bank staffs national 
negotiating body, said: * NUBE- 
seem to be blowing very hot and 
then very cold." He pointed out 
that the associations wanted to 
seee :one union created, despite 
the failure of . all attempts «6 far 
to agree terms with NUBE. 

Eventually, the independent 
Advisory Conciliation and Arbi- 
tration Service is expected to 
take up NUBE’s request for an. 
investigation into bank ~ repre- 
sentation, but not until the 
certification office has confirmed 
the “Independence” of the Bar- 
days and NatWest associations 
under the Act: 

Midland Sank staff are not in- 
volved In this particular con- 
troversy., Those that are uni*«u 
members belong either to NUBE 
or to Mr. Clive Jenkins’ Asso- 
ciation of Scientific. Technical 
and Managerial Staffs. NUBE 
is already talking to ASTMS 
about spheres of influence at 
the Midland Bank and in the 
City generally. 


Wage pacts 
give 

low-paid 

£ 2.50 

' By Christian 'Tyler, Labour Staff 

THE FIRST wage agreements 
under the next stage- of. pay 
restraint Which starts 'in ; i«i 
days: time have been signed, 
giving several hundred thousand 
low-paid workers' increases of 
£2.50 a week. 

Some 50,000 clothing workers, 
members- of the National Union 
of Tailors and Garment Workers, 
have agreed to rises of between 
£2.50 and £4 from- September 22 
in a deal with the Clothing 
Manufacturers’ Federation. They 
-will be followed by tbe rest of 
the industry's 300,000 employees. 

Food shops 

' Rises have heen agreed . ,fn 
statutory wages councils- on 
behalf of staff in. fundshops, 
bakers’ shops and 'booksellers. 
These staff have been given the 
balance of the • £6 . allowed at 
present because they settled for 
less before the • current policy 
was introduced. 

Similar deals are expected" in 
four other wages councils, to 
make a total of 625,000 to go 
through under the £2.50-to-£4 
regime for 1876-77. 

Department of Employment 
records show that 10.5m. people 
covered by major agreements 
have v‘t!l»6.Mriihin the £6 policy,: 
leavinz under 1m. ta eft 


£100m. Leyland aid approved 


FINANCIAL TIMES REPORTER 

A SUMMARY of. the National 
Enterprise Board's report on 
British Leyland to the Depart- 
ment^ of Industry, published 
yesterday, says: " Since the new 
company was set up last autumn 
BL’s performance has been dis- 
appointing in certain respects, 
notably in the loss, of market 
share arising from the inability 
to produce enough cars to meet 
demand, but it does show a trend 
of improvement in the vital areas 
of productivity and the reduction 
of Industrial disputes." 

This cautiously optimistic 
assessment, together with a 
detailed review of BL’s Corpor- 
ate Plan for 1976-1983. forms the 
basis for the Board’s retom- 
mendatioo that tbe first tranche 
of £10fa). of public money be 
made, available to the company. 

The report notes that' in the 
eight months to the end of May 
the monthly average of man- 
hours lost by BL strikes was 
401,873, compared with 670,459 
and 979,407 respectively in Ihe 
two. Receding six-month periods 

Tha production performance of 
Leyland Cars has improved, 
while- direct man ufsetu ring man- 
power’ ha. 1 b'c'-n kept well below 
the increase in production : the 
improvement . in productivity 
between October 1975 and May 
1976- has bevn 24 per cent. ■ The. 
Truck and Bus Group had no 
opportunity u, increase pro- 
duction because of ■ depressed 
demand, hut manufacturing man- 
power was reduced by fi per cert- 
giving an improvement in pro- 
ductivity of the same order. 

The Nationa: Enterprise Board 
is satisfied that the orogramme 
for modernising BL's mode] 
range and production facilities 
“will improve BL’s. manufactur- 


ing efficiency and lead to higher 
standards of productivity and 
quality ” .The biggest 'single 
means *>f achieving the^e. im- 
provements :s ”a permanent 
improvement in relations 
between Leyland Chcs siurape- 
ment and its workforce.” The 
report notes the goo*i s*art in the 
participation arringem^nis. 

A similar progninnie is under 


way on the true* and bus side, 
including the much-nee led 
modernisation of many older 
facilities. The Hoard ‘ supports 
the stratecy set out in tbe plan ” 
It also supports the strategy 
worked by out by Leyland Inter- 
national. which is “ planned as a 
self-financing business group." 
The report notes that over the 
period 1976- S3, BL plans to 


More workers recruited 
as car demand rises 


BRITISH LEYLAND’s U.K. 
labour force has been increasing 
in recent months, mainly as* a 
result of recruitment by Leyland 
Cars m. response to rising car 
demand. 

Mr. Derek Whittaker, manag- 
ing director of Leyland Cars, has 
said that employment m his 
division (which includes the 
Belgian car assembly plant) may 
reach between 125.000 and 
12S.000 by the end of Ihe year, 
when the targei rate of output 
will be 25,000 vehicles a week. 

At the end of 1973, when 
employment on a comparable 
basis was about 140.000, ihe 
weekly output was about 18,000 


vehicles. 

Employment on the truck and 
bus si*i. had declined slightly, 
while ui Special Products recruit 
acquisition* have boosted the 
numbers employed by about 1.000 
since the start of the year. 

The big reductions in Leyland 
International since the end of 
1973 have been caused by plant 
closures in Spain. Australia and 

Italy. 

The U.K.-based staff now totals 
about 5UG. The number is likely 
>o increase slightly as Leyland 
Internationa' takes over certain 
overseas sales functions still 
being carried out by tbe manu- 
facturing divisions. 


BRITISH LEYLAND’S WORLDWIDE LABOUR FORCE 


(rounded figures) 


Dec. 1973 

Dec. 1974 

Dec. 1975 

May 1976 

Cars 

139.900 

133.100 

114,500 

121.100 

Truck and Bus 

28300 

28300 

27.400 

27.100 

Special Products 

10300 

10,400 

10.900 

11,900 

International 

32300 

26.900 

26.100 

18.6Q0 

Central staff 

425 

400 

370 

370 

TOTAL 

211325 

199300 

179,270 

179.070 


achieve total exports or nearh* 
£156bn. 

On Special Products the report 
discloses results of a detailed 
investigation into the future of 
these businesses. The plan is in 
concentrate resources on con-, 
wercial refrigeration, construr 
tion equipment, industrial true!- 
and military vehicles. Rome n? 
BL's total capital expenditure 
1976-S3 will be devoted to Sped'* 
Products, hut. the report «’•*■ 
the group becomes self-finanirinz 
early in the period and by th* 
end it will be contributing sic 
nificantly lo financing of BL as a 

whole. 

The financial implications of 
BL's . programme are broadly a« 
envisaged in the Ryder Report 
The return on capital is planned 
to increase to 19-1 per cent, in 
1983. The requirement for addi- 
tional long-term funds from 
external sources remains at £lbn.. 
of which £500m. will need to bp 
provided in 1976-78. 

The report says that before the 
next review of the BL Corporal'- 
Plan in the summer of 1977 the 
company must undertake “ very 
substantial commitments which 
will result in expenditure in 
later years, and can be funded 
only if further finance is avail- 
able from outside sources »n 
1977 and 197R" 

Special scrutiny must he given 
to the larger capital spending 
programmes which come up for 
approval before the summer of 
1977. 

M One of the conditions nf NEB 
approval will be that the neces- 
sary improvements in produc- 
tivity associated with each pro- 
gramme have been discussed and 
accepted by the representatives 
of the work Force." 


;pelled engineers win 
JEW reinstatement 


HKi 

* * • 


UR LABOUR STAFF 

INGINEERING workers 
i a battle against expul- 
im their union, the' 
lated Union of Engi- 
Workers. 

^ustriai tribunal in Man- 
Jecided yesterday after 
-v hearing that the four 
e “entitled to be mem-, 
■the union. ■ 

. his judgment. Mr. 

, -are, the tribunal ebair- 
' :d-The Bolton District 
* .-e of the union had 
dire decision " to expel 
3}' til trade unionists 
telng fully' aware of- the 
: heir case. 

' 5 1 out for criticism by 
was the Bolton district 
of the AUEW, Mr. Bill 
Ho “ should have acted 
carefully" in his hand- 
dispute at the Eaton 
tion Company, WaLk- 
:S.. in March last year 
to the expulsions, said 


the tribunal accepted 
rt *} ■ ♦fc f roni the four men that 
r p' from the factory had 
1 against the strike in 
of nine colleagues 
a previous dispute: 
cision was reversed by 
azard and hurried" 


meeting addressed by Mr. 
Dagnall on a rainswept car park 
the next day. The tribunal could 
not accept that the car park 
meeting was. representative of 
the 600 workers' at the factory. 

“ In his evidence Mr. Dagnall 
.said that 350 people were 
present . We consider the figure 
-was no more than 120.” Despite 
an overwhelming vote for strike 
action at the car park meeting, 
the strike “ never got under 
way.” - 

From the beginning at least 
half tbe men at Eaton’s stayed 
at work. It therefore became 
necessary -to create a liaison 
committtce for tbe men who 
remained in the factory. 

■* This is the committee joined 
by these four men. We find no 
evidence that .they negotiated 
with management - or acted 
against the interest of their 
union, in any way.” 

The case was brought under 
Section S of . the 1974 Trade 
Union and Labour Relations Act 
which stipulates that every 
worker shall have the right not 
to be excluded dr. expelled from 
union membership by way of 
“ arbitrary or unreasonable 
discrimination.'’ 


nsport Workers’ union 
nbership is down 


R LABOUR STAFF 

S biggest union, the ■ " While a setback, this result 
and General Workers, must be regarded as a solid 

i net loss of members achievement in' the face of a 
—3 reverse the union uniquely difficult economic 

ii the economic reces-, situation,’* it says. - 

. : consequent closures. At December, last year union 

. zics and 'unemploy- funds-stood at £29-35m. Income 
i,.j e for the year was £ 16 .J 6 m. of 

ft j If.' 'ship dropped 1443 to which just oyer. £3m. went back 
according to the to members in benefits. Strike 
* * * 1 * { itiuai report, published pay. was up considerably. from 
UfV ' - - £320,471 in 1974 to ,£536,523. 

■nalists plan to boycott BPC 

ionai Union of " Jour- resulted in, a marginal improve- 
jounced last night that meat- but not one satisfactory 
nicied all its members to the union, said the NUJ. 
is to 1PC publications 

infl sn from 9 a.m. on -t% > p . - __ 

nd members employed / xEY lOT S6SD16D 
y cease using ail con- • 

a dispute over free- demand by NUS 

t Jinmi. - - - By- 1 Our South Shields - 

* the emergency eom- 

the Nl’J's National 

Council that re- THE ATLANTIC Mantime Com- 
tbc industrial action Paay of Valletta; owners of- the 
i suspended on June 3,009-too cargo vesseL Omar, have 
>w ihe dispute to go be™ askad to pay more than 
tisory Conciliation and" £53,600. said to -be owed . to 20 
i -Service lACASj. . ’ members of the crew, 
puts originally arose - ’The demand wax tabled aboard 
the NUJ regarded as the ship in the Tyoe yesterday 
uate final offer on its 'by -two North-east officials of tbe 
a 20 Ter cent, im- National Union of Seamen, art- 

- in fees for contrl- ing far the International Trans- 
«tcrial to compeisate .port Workers Federation; - 
niial cow increases— > A spokesra^far the managers 
>- in -posfage ^and tele- of the ship, who. met union dele- 
arses— faced by NUJ gates,' said be would report back 

- in the last 12 months.' tobiS principals and give a reply 
^conciliation, procedure to-day.. - 


demand by NUS 

By.Our South Shields 
Correspondent ' 


Before 
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By introducing Term Deposits 
for fixed periods of 3 to 10 years, 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated. ) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

•- Initial rates holding until 
Friday 30th July are shown below. 

Thereafter current rates will be 

\ 

announced every Saturday and 
Monday in the Financial Times or 


any ICFC branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
•maturity. : ^ V. 

Your clients may be interested 
to know that Finance for Industry 
Limited is the UK’s largest private 


industrial investment. 

That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our 
other subsidiaries have been 
investing in industry for more than 
30 years. And that we now have 
more than £450,000,000 committed 
in support of over 2,000 companies 
in Britain. 

Deposits to, and further 
information from, The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 


FFI 

FIXED INTEREST 
FIXED TERM J 
DEPOSITS. I 




Initial rates 
12%%-: 1474% 


INITIAL RATES FOR 

FFI TERM DEPOSITS RECEIVED ON OR BEFORE 30.7.76 
.Term (years.} *4 5 67 R 9 10 

1/uerui ?i 121s 1 2U 13 13L 13!s 13 :4 U 14*4 
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Multinational 
Merchant Banking 

We are seeking a young international banker to Join our 
business development team. 

Applicants, male or female, should be 25/30 years old 
with a good education followed by at least three years 
sound banking experience. 

Willingness to travel is essential and the appointment - 
could lead to temporary assignment abroad. Foreign 

languages would be an asset. 

Salary wilt be offered commensurate with experience and 
fringe benefits wit! be those normally associated with a first 
class banking Institution in London. 

Applicants should write in complete confidence, giving full personal details to 
Mr, David E. Nye, Assistant Director & Secretary, London Multinational Bank Limited, 
1 Union Court Old Broad Street, London, EC2N IE A. 


PLANNER 


The company, the UK 
subsidiary of one ol the 
world's largest 
pharmaceutical groups is in 
a period of sustained and 
substantial growth, arid 
requires a Planner to assist 
the management of the 
Phaxmaceu Seal Division in 
the decision making 
processes. 

The responsibilities 
include strategic planning, 
management controls, 
operational control and 
information handiing.The 
appointment offers a s eai 
career opportunity to a 
young Business 
Administrator or 
Economics Graduate with 
opportunities for further 
development into foe 
marketing field or 
elsewhere within the 
International Group. 

Location vviil be st the 
Divisional Head Office ir. 

Eel foam. ?vliddlesex where * 
■General Management, / 
Marketing & Sales and ' Z— 
Medical departments 
ate based .There is / 
easy access to / 
Waterloo /V. 


. (30 minutes) and to the M3 
and M4.The job willenta'l 
occasional visits to the 
factory and administrative 
services r. Leeds, and to 
Group Head Quarters ir. 
Sasle. Switzerland. 

initially, the salary to be 
offered is lively to Be in the 
l egion of COO pa, but 
interested candidates with 
relevant experience already 
earning in Ibis region need 
not be inhibited from 
applying. Other ber.ehtj 
include a good pension plan, 
assisted EUFA membership, 
luncheon facilities and 
fleidbie wo: lung hours. 
Assistance with relocation 
expenses will be paid i: 
required. 

To apply, please telephone 
or write for an application 
form from 
Sheiia Pritchard, 

Sandoz Limited, 

San doz House. 

98 The Centre. Feltharn, 

\ Miadlesex. 

< Tel: 01-800 1366.. 

Applications are 
incited from 
either sex. 
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I Cash Management § 
§ and Banking § 

§ Up to £10,000 p.a. g 

= n 

J=j Our Client a major Briiish corporation with q 
y worldwide interests and turnover approaching q 
q £3,000 million, is making a new appointment in q 

□ its Treasury Department and seeks someone with □ 

Q wide experience to filf this senior post. • Q 

D The parson appointed will be responsible for 0 
Q the management of the sterling banking operations j=j 
= and for the development of appropriate control q 
y systems. This will involve close working relation- q 
q ships with leading banks and financial institutions Q 

□ in the UK, including the London Money Market. □ 
O He or she will be expected to make a significant □ 
Q contribution to planning the financing of the O 

□ business. H 

n - 

= The necessary experience may have been gained q 
q in industry or in the City. The preferred age range □ 
P is 30-40. Candidates should have a relevant □ 

□ degree and/or an accounting qualification. □ 

□ Everetts Recruitment Service q 

p Please write to our address for forwarding to our Client □ 
p giving full details of career progression. The reference p 
n number must be put on the envelope. Enclose separately a □ 
P note of any company to which you do not wish to apply, p 

□ Ronald Fairbairn. Recruitment Manager, Cl 

□ (Ref 521), Everetts Limited. n 

□ 10 Greycoat Place, London, SWIp TSE g 

□□□ □□ □□□□ □□□DOODODDODODDDOO 


INVESTMENT ADVISER 


'We are. looking Cor an assistant investment adviser to join 
a team in London, which advises Pension Funds in such 
subjects as investment strategy, choiee of managers, -and 
measurement of performance. 

For this position you should be between 23 and 28 and 
have at least two. years’ experience: this could be in non- 
specialist investment management with a merchant hamc 
or insurance company, lie starting salary depends on 
age and experience and will be between £3.500 and £4,500- 
■p.a. The successful candidate will. also enjoy the Group’s 
excellent fringe benefits and opportunities for higher 
rewards. 

To apply /or an interview, pbone D. J. Duncan F1A on 
01-839 7411. 

THE MPA GROUP, 

Metropolitan Pensions Association 
London Office: 

28 Rayparket. London SW1Y 4SR. 


Area Manager 

London based international Merchant Bank is seeking an 
Executive to be responsible for the maintenance and further 
development of its corporate business, primarily in Germany 
and Austria. 

The candidate should have knowledge of Corporate Finance 
and be fluent in the German language. 

Good salary and fringe benefits are offered. 

Reply in complete confidence with curriculum vitae to 
B. C. W. Jonker, London & Continental Bankers Limited, 
2 Throgmorton Avenue. London BC2N 2AP, or if preferred, 
■-telephone 01-43$ 41 11. 


COMMODITY bacfc.up stiff wanted. 
CharftrtiMM Appointments 01-83*2377 



Finance mid Administration 

for a British group of c omm odity traders, broken and agents which is 
pan of a large international organisation. 

TEe: Director Designate will be responsible for the whole range of 
finanrial and adcumstrative functions covering the London office as 
■ well as other smaller offices elsewhere in the UK and abroad. 

Candidates, preferably aged under 4 j a must have a relevant professional 
qualification and imdersTand t the impIit3ttions of commodity trading m 
an inteinatiooal context A second European language would be an 
advantage. 

Basic salary negotiable around £15,000 plus car and results-based' 
bonus. Limited foreign travel. - 

* Please send brief details — in confidence — to D. R. U. BenneU ref. 
B.43467. 

Tkirappeiiumatt is open to men and itottue.- • 

World wide - 

Management Selection Limited •. 

1 7 Stratton Street London W1X 6DB 



Hill Samuel Australia Limited, one .’of . 
Australia’s leading merchant banks, wish to 
appoint a Senior Executive to join its Corporate 
Sen-ices Department in Sydney. The principal 
responsibility will be to advise clients at a • 
senior level on the full range of banking and. 1 
investment banking activities. This wiH 
necessitate the applicant having a highly- 
developed. ability to communicate.' 

Applicants must have several years of 
experi ence in finance^-preferably in the . 
corporate finance department of a merchant 
bank anti must be able to demonstrate, afiitiative, 

R. 0. G. Gardner, Personnel Manager^" 

Hill Samuel & Co Limited 

100 Wood StreetXondon J5C2P 2AJL . 


CAWOOD5 



Legal Appointment 
Group Secr4tary *?, 

This Group with a turnover of £150 million in Salic/ and 
Oil Fuel Distribution, Building and Road Materials, 
Refractories and Container Shipping Services, wishes to 
encage a qualified SOLICITOR to be the SECRETARY ’of . 
the Parent Company fCAWOODS HOLDINGS LIMITED, 
a quoted public company) and responsible for the legal 
work of the Group. * 

The' position will involve a wide variety of work of a 
secretarial, legal and administrative nature' requiring a 
high standard of executive ability: a shrewd commercial 
application and ability to work as a member of the 
management team are vital requirements. 

Applicants (age 28-45) should have had good experience 
in either the commercial side of the legal profession or 
legal and administrative' work in Industry. 

The services of the Group's legal advisers of many yea/V 
standing will be retained. 

This is a senior appointment with a salary according, to, 
capabilities and experience, and the usual benefits attaching 
to this level of appointment will apply. 

Applications with brief details to>~* 

N. E. Fullffood, F.CJL. 

Director and Secretary, 

Cawnodi Hoidinf* Limited. 

famftbndi. ftipon Road. Hirrotate HUT ZHT. • . ■ * 



1 


An expanding International Bank seeks fresh Univer- 
sity Graduates to start as Trainee Officers. This is a 
career opportunity for' those who would like to 
prepare themselves for management functions in 
Banking and Finance. Knowledge of any one or more 
oriental languages such as Urdu, Hindi, Arabic or 
Persian would be considered as an additional 
qualification. __ ' 

AGE: 22-2S Years * ~ *- 

TRAINING PERIOD: 12 Months 
SALARY: According to Qualifications 

OTHER BENEFITS: Group Insurance, , 
Luncheon Vouchers 

The candidates should either be U.K. citizens or 
holders of unrestricted Work Permit for U.K. Hand- 
written applications. along with a recent passport- 
size photograph, giving detailed account of their 
educational qualifications, experience, if any, and 
extra curricular activities should be sent to us not 
later than July 30, 1976, addressed to; ' 

Personnel Manager, . 

BANK OF CREDIT AND COMMEHCE INTERNATIONAL SJV. 

100 Leadenhali Street. London EC3A 3AD. .• 


UNIT TRUST ADMINISTRATION 

A progressive and expanding Unit Trust Group needs an experi- 
enced administrator. Age immaterial — enthusiasm essential. 
Application* in writing tor — 

THE CHAIRMAN, PICCADILLY UNIT TRUST MANAGEMENT- LTD-. - - 
45. London Wall, EC2M 5UA- 


sound commercial judgement and a high degree 
of analytical ability. The right person will 
probably be 26 to 35 years of age, will be a 
graduate or full member of a professions 1 
society and, preferably, will have gained a post 
graduate-qualification such as an MBA. 

^ An attractive remuneration package-will be 
negotiated and all reasonable removal expenses 
will be paid for by. the Company: - 

Final interviews will be conducted In London 
by the Managing Director of Hill Samuel 
Australia i n early August. Applicants should 
send full details as soon as possible to; 


m 


International / 
Sales Manager / 

Our client is a progressive company manufacturing 
quality, oilfield equipment for use world /wide. They have 
an expanding British manufacturing pi sunt and . a thriving 
sales office, as well as agents in major til producing areas 

ftf lha uforlrl • 


of tbe world. ./ 

■ The successful person for the abo/e position will have 
experience of selling oilfield equipment in the international 
market and must be capable of coordinating both inter- 
national sales efforts and sales betweefe manufacturing plants 
located in different countries. ■ 

An excellent salary is offered Stud conditions are good 
with tire t»uai- /benefits expected from an international 
company. 

. Applications, with details of your career to date, should 
be made to Mr. David Harden, quoting Ref. CSG/1. 

STREETS ADVERTISING LTD. 

Confidential Reply Service, . 

1 Crane Court, Fleet Street London EC4A 2LB 


Oil Analyst 


A leading London firm of institutional Stockbrokers is seeking an 
additional research analyst to cover the oiLsectpr and complement 
existing research expertise. Applicants’ should have spent at least 
wo years in investment research or be qualified through training 
and experience in the qil industry. The analyst .wij I be expected 
regularly to visit companies and be given, considerable freedom to 
develop institutional business within the sector. 

The salary and benefits will fully reflect -the candidate’s experience 
and potential. * 

Please reply, in full confidence, to Box AJS642. Financial Times, 
10, Cannon Street, EC4P 4 BY, or telephone Christopher Ashton-Jones 
of Lee Burnett Ltd. (01-S36 2424), for further' in f or mati on. 


SALES MANAGER 

; • ‘ Middle East 

^required for lain organisation in- Dubai. Applicants should be 
aged between 25 and 35. with sales and travelling or exporting 
experience. • . ' ’ 1 

The successful applicant will be required to Kv* in Dubai and 
preference will be given to a single person- or a married man 
'without children. 

Salary ’.by negotiation 'according to experience and ability. 
Generous fringe benefits include free furnished accommodation.- 
free car. allowances and free air travel; etc. Contract is for one 
year (renewable). ? 

.. .Please write with full career details to: 

‘ FRANK OSHANOHUN ASSOCIATES; ■ 

Pemberton House, East Harding . Street, 

::i . . London EC4A 3]EL . 'j 



We are looking fot two graduates to 
join our rapidly expanding internation; 
banking department. Candidates shoul 
have at least-two years experience in 
intematio nal.lending operations with 
particular eftipharis on. credit analysis 
and loandociimentation. At least one 


Based in London, they wiUjoinbn 
of the teams looking after ^ 'a particular 
geographic area,. There are«ccellenc 
opportunities for promotion and caret 
development for the right aj^licants 
who must-also be prepared to travel: 
extensively. 

Basic salary is likely to start at £5,0C 
plus -mortgage assignee.- - - 

^Age preferably 24-30.-:' 

Piccwe write giving full details to : * 

TCHMacafce .. 

Grindlay Brandts Limited - r .. 
36 Fenchurch Street 
'London EC3P3AS : 


CREDIT ANALYST 

INTERNATIONA 

BANKING 

We are a long established Tnumatforui Bank in London 
to strengthen our team pf "Oeffit Analysts. Thq su 
candidates will be aged 23-28. whb sbove average sun 
education, preferably including an AJ.B. qualification. Tiji* 
have a good general knowledge -of banking and one to twff I 
experience as an Andyn In a«J«t*matfonal or Mcrchar(|I 
environment. ’ - " ' '' 

They will join a group of -young and pro g r ess ive coll 
there will be excellent- prospects, of : further advancenw**^— 
the organisation. Salary wffl be- highly competitive, -c 
s urate with age and -experience but is unlikely to be lw» 
£4.000 per annum. ' In wfdHfoh, fMce kf* tnkny vaHabl 
benefits normally associated whh a- first-class Bank iiH * 
of London. IR 

Applicants should write m amipleioionfi dance. giving fill | I 
of their education, empfoyment record, experience Anf i 1 
desired to • | ' j ' .-- IW 

Box A5645. Financial Times, 10. Cannon Street. EC- 




ASSISTANT 

**-■" . / MANCHESTER ... - 

TOOTAL is e large intematkmal group whji a tumov 
,of £250m v of which, about £llOm. relates to oversea 
'.and £4Qm- to exports from the U.K. 

The work will , involve all aspects ^of raising finance a 
and monitoring its^ use both -inside and outside the bu 
emphasis will be r on group^ currency cover routine 
.Vnanageaient. Further expansion, is planned which she 
'.’ ample opportuiifty for. advancement. . 

'■'.The'' candidate YriH ■ probably /be m bis or her late : 
'■■-30s and ’ ideefiy ahouid have an : Afxountancy , qualific 
“ .’Economics, Ar sfanHar degrees efony with relevant expi 
-multi-national company, or bapk; Those who- do n‘ 
'.of these - requirements precisely, .'but feel equal to tl. 

■ 'Its .potential, should not todeten^d' from applying. 

\ An appropriate salary -wiU be agreed and should be nc 

■ .right applicant - - ■: .- ..w. 

Please write to the fim Instance to: " 

-T * GroiqtAppoktfh*nt» Manager, 

TOOTAL LIMITE1 
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CONTRACTS AND TENDERS 


OIL FELD SPECIALISTS 


The British Nerfiond Oil Corporation hosl^ncreafecJlo 

■representthe intere&soElhe United Kingdom in North Sea Oil and 
Gas. Rapid growth rs onfiapated in the ne>if twelve months and 
beyond as a rearif of growing involvemarrt in current North Sen 
fields and BNOCs majority interest in future exploration 
activities. 


BNOCfea TnqEowiafcrtal enterprise with capital ■ ' 

; expenditure budgeted in terms of hundreds of millions of pounds 


over the next fjew years. V\fe are building upourexeartive team at 
nil levels iiio wide range of technical and professional disciplines 

by a national recruitment programme. 

V\fe irrvite applications from experienced and qualified 
personnel, male or female, who feel they can contribute to the 
growth of this vigorous national organisation and who would 
welcome the opportunity to join the professional team atan early 
stage. 


COMPANY SECRETARY 


Ap plications are invited for the position of Company 
Secretary to the Board of a major public company with head 
* n t j le West End oF London. The business operates 
exclusively in the retail sector with over 25,000 employees and 
£300 million. The successful applicant is likely to be 
in his/her 40s and to have formal legal or accountancy 
qualifications. 


■' I H*/she should have sound Commercial .judgment- and be .. 
capable of participating at many levels in day-to-day management: - 
and in major business negotiations. He/she must be able to give 
reasoned and practical advice on legal', financial and personnel 
marten. 


Salary not less than £10.000 per annum according to 
qualifications, and excellent pension scheme. 

: Applications, which wit! be treated in strictest confidence, 
should provide full particulars and be addressed to: 



The Chairman, 

LJDS Group Limited, 
Marble Arch House, 
Seymour Street, 
London, W1A 2BY 


Our prime interest is in people with skills in the fbl lowing areas: 


WE' ARE LOOKING FOR A 


Geophysicists 

Geologists 

Petrophysicists 

Draughts itTen/Cartographers 


Commercial Director 


Petroleum Engineers 
Production Engineers 
Offshore Structure Engineers 


for MAHE 


SEYCHELLES ISLANDS 


s * : 1 h . : • 


rw a ; 

■ * A ■ * 


In eoefa disopifne, wb requirebathsapemsoryand 
operational person n^Praven experiema-in offshore operations 
will be essential for many afthe positiohs arid preferredfor others. 
Above all, however, appl icants must show evidence of aWrtyand 
expertise. The Corporation s objectives over the next five years, 
and the speed with which the 1 ? must be attained, demand a 
professional team. of high calibre. 

Salaryandconditions of employment will be attractive and 
fully commensurate with the responsibilities involved. - 
Headquarters'fimdibnswil(bebo5edin Glasgow, and o technical 
presence will be maintained in London for direct liaison with 
major oil companies. 


Applications wfH bo treated in sfod" confidence and must i 

indude full details of i 

— oge, education and special qualifications l 

— previous ex perience, specify! ng positions held 
— current, posit jon, rem urieration and benehte 


for our -import- ex port industry. 

Required languages: French and 
English. 


Good advantages in the heart of 
..an important industry 
(Switzeriand-Seychelles). 

: Write to P.O. Box 29, 
MAHE. Seychelles Islands, 
Indian Ocean. 


ART GALLERIES 


AGNEW GALLERIES. 43 Old Bond Street. 
W-1. 01-629 61 76. JAMES McNEILL 

WHISTLER. THE GRAPHIC WORK. A 
loan exhibition to celebrate the American 
Bicentennial Year. Until 3 d July. Mon.- 
Frl. 9-30-5.30. Thors, until 7. 


COLNAGHIY. 14. Old Bond Street. W.l. 
01-491 7400. Exhibition of DUTCH 

AND FLEMISH DRAWINGS. 1 6th- T 9th 
Century. Until 37 August. Mon.-Fri. 
9.30-6.00. Sals. 1D-1.00. 


MARLBOROUGH. 6. Albemarle St.. W.l. 
Imooruot works by contemporary artists i 
ARIKH A. AUERBACH. BACON. BOTERO. 
CHADWICK. GENOVES. KITAJ. 
KOKOSCHKA. MOORE. NICHOLSON. 1 
NOLAN. PAOLOZZI, PASSMORE. PIPER. 
SUTHERLAND. Mon.-Frl. 10-6.30 Sat. 1 . 
10-12.30 until 31st July. 


I “ E PST® RLE R Y - S3rd SUMMER 

. EXHIBITION. PatMJnas. Drawings. ScliIo- 
I ture. Graphics. July- August. 20. Cork 
Street. Lon dan, W.l. 


COTTON EXECUTIVE 


Please write, quoting reference TG/FT, to;- 

Irie Secretary. , 

British Notional Oil Corporation, 

St. Andrew House, 

I 41 West Nile Street, 

Glasgow, G1 2J?N. 


C.S5Q.OOO Switzerland 
To 'head up international 
operations within a leading 
Organisation engaged in the 
trading and quality assur- 
ance aspects of cotton and 
related com mod ides. 
Please contact Peter Barnett 
quoting Ref: 659 
Beck well Management Search, 
84-86 Baker Street, 
London Wl. 

Tel: 01-487 5761. 


PERSONAL 


HOME FOR THE ELDERLY 
(Own Badsitting Room, Hand Buin 
and WC) 

OPERATED BY NON-PROFIT MAKING 
ORGANISATION REGISTERED 
NURSING WING 
At Dlbden Purlieu. Hampshire. 
Charge £60 p.w. Enquiries to: 
WlWerltjr Association Ltd., Forest 
Oaks. Tbc Rise, Brockenhum. Hamp- 
shire. Tel: '2424. 


UNITED ARAB EMIRATES 


Ministry of Electricity and Water 
P.O. Box 1672, Dubai 


The. Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following works: — - 

Tender No N4250 Specification No 22.2/846 
Main Civil Works for the Federal Power Station and; 
Desalination Plant (3 * 30 MTV + 3x3 MGPD) to bfr 
constructed at Hamriyyah near Umm-Al-Quwain. Tbfe 
works include piling, foundations, structural steelwork an& 
cladding 16 the main building; desalination plant founda- 
tion; control, workshop, office complex and other ancillary 
buildings; pumphouse, on shore and off shore culverts, fuel 
oil tanker unloading facilities including deep water unload- 
ing berth and .shore arm; roads and boundary wall including 
road and area lighting; site services including sewage treat' 
riient plant, and foundations and bunds for oil and water 
storage tanks. * ?' 

Applications for Tender Documents should be made during' 
normal office hours at The Ministry's offices m Dubai in 
the ILA.E. or at the U.A.E. Embassy in London. Only 
firms wbo have experience in similar projects should apply.. 
Each tender fee is Dirhams 2,500 if collected in the UAJ2- 
or £300 sterling if collected in London payable in cash only 
and is not refundable. The tender documents will be in 
three volumes. Volume 1 (Instructions to Tenderers, Con- 
ditions of Contract, Programme and brief description of 
the Works) will be available for collection from 26th Jul£ 
1976, to enable Tenderers to make preparations for 
completion of their tenders within the tender period which 
will not bL* extended. Volumes 3 and 3 (Specification. Bilik 
of Quantities and Schedules) and the Drawings will be 
available for collection from 4th September until 14th 
October, 1976. ' 

Tenders must be valid for 90 days. 4 

Tenders must be accompanied by a bid bond in the form 
of on unconditional Bank Guarantee of Dh 13,000,000 
(13 million) valid for 120 days. The successful tenderer 
will be required to replace this with a Performance Bond 
equal to 10 per cent of the Total Contrart Sum for the 
period of the Contract. The Tender Documents must be 
complete and submitted in quadruplicate. Each copy shall 
be enclosed in a plain envelope not bearing any identifica- 
tion of the Tenderer and marked only on the outside with 
tbe Tender Number and Title 'Main Civil Works'. ' 

Four copies shall. be- addressed and delivered to:—- 
Bis' Excellency The .Chairman, 

The Permanent Committee for Projects, 

Ministry of Planning, 

P.O. Box 2847. 

ABU DHABI, 

UJV.E. 

Tenders must be received not later than 17.00 hours on 
31st October. 1976. 

This advertisement is a complementary part of the Tender 
Document. 

The Contract is programmed so that the plant Contractors 
shall have access to site to commence erection in the 
summer of 1077 to enable plant commercial service require- 
ments to be met 

Abdulla Bin Humaid Al Qassimi 
Minister 


PUBLIC NOTICES 


BOROUGH 


Y BITING GtyndebourlieT Stay nearby as 
guest *n a magnificent private stately 


WALSALL METROPOLITAN 
COUNCIL 

£3.200,000 Bills issued 21 K July, 1976. 
due 20th October. 1976 at a rate al 
10 57-64thV'e. Applications totalled 
£29.300.000. These are the only Bills 
outstanding. 


■ Kl ft KLEES METROPOLITAN COUNCIL 
cVered £2.500.00 money bills ter Issue 
on 21st July, 1976 to mature on 20th 
October. 1976. Tenders were received lor 
£25.500 000 and Bills wm allotted for 
£2,500 ooo. All of the bills were allotted 
at ia.57-64th5*&. The total amount o t 
Bills outstanding is £2.500.000. 


home. Tel. EtchingBam 245. 


COUNTY OF SOUTH GLAMORGAN 
BILLS 

2m. Issued Jul* 20 1 976 duo October! _______ __ 

19 1976 at Total aooi,cattans I Applications totalled 1 8.900.000 and tltero 

16m. " ‘ 


OLDHAM METROPOLITAN DISTRICT 
COUNCIL 

£2.100.000 bills Issued 21st July 197B 
maturing 20th October 1976 at 10.7>>:*>. 


were 


Total bills outstanding 2m. * tare £2.100.000 bills outstanding. 


ACCOUNTANCY APPOINTMENTS 


: Finance Director i 


i > 


% r . # 1 1 ; 

... Vi* v u 




Two ixy appointments hmrefflrisen in the Fmnncing Manager’s Department 
at High Holbom in. London. They offer high potential for enthusiastic and 
coimnettaally motivated accountants or bnsmess graduates. 

The Department is responsible for the development of the Industry’s, 
•financin g strategy involving; the financing of maior development projects 
both an and off shore, int e r n atio nal and domestic funding, management of 
sterling loans and foreign exchange, cask management and control of 
vrariang capital. 


ASSISTANT MANAGER 

Cash Management c £8250 

Yon wilLbc responsdble.fbr the management and control of cash flow and 
woriemg capital. 1 The objectives of dnapost are to plan the Indnstry’s short 
and medium term financing requirements and to effectively control the 
overall cash position involving both liquidity and asset m a nag ement. 


esperieqee-mtixe treasury function of a large public or private enterprise. 
Inference F/001901/ ' 


PRINCIPAL ASSISTANT 


c.£7500 


Sterling Dealing 

You will carry responsibility for the day to day operation of the Industry’s 
sterling money, desk involving direct dealings with; the London, money 


market. 


You most have acqmred experienceof dealing dther in tiielocal authority or 

interbank/ in tercompany markets and be able to co mmu nicate effectively 
with senior management. Reference F/032101/ 


Applications from men. or women should be sent giving full 
details of age, current salary, qualifications and experience 
and other relevant information to the Senior Personnel Officer 
(London), British Gas, 59 Bryanston Street, London WlA 
2A Z, quoting the appropriate reference number. Closing date* 
for applications 6th August 1976. 


BRITISH GAS 




up to £10,000 + car 


The leading auttoityorithesefectkHTof ffiiarK:MrnahagenTent 


Assista ntGrou p Secretary 

London, W. 1. 


to £6,000 

+ car 


This key appointment offers both job satisfaction and depth of experience over a broad 
spectrum to a competent, self-motivated Chartered Secretary. It arises within the 
headquarters of a public industrial Group operating throughout the U.K. and in Europe. 
The successful candidate — probably aged 26 to 32 — will be responsible for a 
comprehensive and varied range of company secretarial matters including those relating 
to Group property and insurances. Sound, relevant experience in Industry/Commerce is 
essential as is trier necessary presence and personality for numerous dealings with 
people at all levels both inside and outside the Group. 

Telephone 01-836:1707 (24 hr. service) quoting Ref. 0640/FT. Peed Executive, 55-56 
St. Martin’s Lane, London WC2N 4 EA. 


Distinguished international transport-based group seeks 
a finance director for a sub group, itself one of the 
major 'U.K. shipping and forwarding agents wrrir an 
eight-figure turnover. 

There-is a need to improve accounting disciplines and 
controls. The new incumbent will be expected to 
participate in commercial aspects of the trade and 
other general management areas. 

Candidates should ideally be qualified accountants aged 
30-45, with a knowledge of DP and exposure to modem 
accounting concepts. Prior experience in freight 
forwarding or a business handling volume through-put. 
is essential. 


Prospects are not confined to the finance function, or 
to this sub group. 


For a fuller job description, please write to A. R. D. 
MacDonell. John Courtis & Partners Ltd.. 78 Wigmdre 
Street. London. ' W1H 9DQ. indicating briefly and 
explicitly your relevance and quoting reference 502/FT. 




-Kxcrprionalnpprirrani^ at London headquarters of 
dive ratjed international Group with sales exceeding 

•: , r 

■ 1 The risk is to direct the Group financial and accounting 
acmities worldwide and to participate at the highest level in 
corporate decision-making:. 

The successful applicant is likely to be currently taming 
more than £ 12,000 per annum and could presently be Financial 
Director of a Group with £ 25-^50 million sales or a frustrated- 
second-string in larger Group. 

We believe our choice will be a Graduate with an. . 
Accountancy qualification, preferably aged under 40 with proven 
track record in FinanckJ and Management Accounting ana an - 
ability to communicate and work in atop executive team. 

Success in .the post will lead to Main Board appomtment. 

. Salary negotiable, cm and usual fringe benefits. . / : 

Pjease write in the first instance c/o Mr T. G Mallott, 
Directory Austin Knight Limited, London WiA iDS, fisting 
. separately any companies to which you do nor want your reply, 
to be forwarded, . . 


London * Birmingham • Manchester * Leeds ■ Paris 


jefi?E 



The leading authority on the selection of financial management 


Financial Executive 

Midlands. 


from £7,500 

+ car 


The qualified accountant required tor this senior post will be an important member of our 
clients young management team. The company enjoys a multi-million pound turnover and 
forms a large and successful part of one of the largest British engineering Groups. We 
are seeking a commercially experienced candidate, probably between 30-39. 
enthusiastic, ambitious and competent and with considerable potential. He. she will be 
responsible for the complete financial: function involving a sophisticated coniRyterised 
process costing and budgetary controf system. The work.vwll.be demanding' and 
rewarding and the prospects quite exciting, . V .. . V ■. • ■;* • • 

Telephone 0&1‘832 6631 (24 hr. service) quoting JFteJ j 11 93C-FT. ReedfExecuttvei T 5 
Piccadilly, Manchester M11LT. 


London * Birmingham Manchester 


Group Accountant 

£6250 


1 finanrifll group Jrnb suhsunrial intoreer* in 
Zl honkmg. 'insurance. and paqieny is taking the 
opportunity- or thi» migranon 01 -on* of us 
accountant? to. upgrade his function <* as to develop 
further the accounting ? y*;tcm and financial reportin'* 
procedures. Reporting to the group chief accountant, 
-whose role is atmulianeously Tx*ing enhanced, the new 
accountant will be a key meoiber oC a finaH h«id ofifii-e 
team, totalling 15. 


■Thewquirenteiii is-frir a qualified accountant of about 28 
who is looking for his/her second job since leaving the 
profession. The q ualltieB that are sought above all others 
are creative ability and the skill to implement the 
stsofdu 


financial. cEfegpi of fthfln^n |PprrrHiTih'ngfiirii flfa'ring, 

Lscatfon city ofLandori; eohay fringe benefits 

include bee BUPA, non-contributory pension scheme 
and an intarest-free Joan, towards the purchase of a 

season ticket. ... 




Please write m confidence for a description wf this job 
and fear an.. application, fom to David Prouaer. Pnt-o 
W aterhouse Associates. Somhwark Towers. 32 London 
Bridge Sneer, London SEl 9S Y quoting MCS/35S7. 


SHORT STAFFED 
AT YOUR 
YEAR END P 


Accountants available and 

wanted for dealing with 

accounting problems. 
Telephone 07-629 8633. 


Chief Accountant 

required in small town, 
N.W. Germany 


Small chemical plant (45 employees), a subsidiary 
of large American multi-million dollar manufactur- 
ing company, requires a Chief Accountant. The main 
responsibilities will be: 

— Improvement of financial accounting system and 
controls including the use of computer facilities 
( IBM System 32 to be delivered end of year) . 

— Preparation of budget and monthly financial 
statements. 


and 


— Monitoring cash resources. 

Responsible to the local General Manager 
indirectly to Corporate Management In U.S A. . 
Canadidates ‘should be qualified Accountant with 
previous experience in standard cost budget, cash 
flow, etc. Fluent in English and German essential 
Salary will be in the range of DM42,000 p.a. (£9,000). 
Interviews to be arranged in London. 


Please apply to Box A.5464, Financial Times 
10 Cannon Street. EC4P 4BY 


• INTERNATIONAL 
VOLUNTARY SERVICE 


urjerrtfy requires an 
ACCOUNTANT (Treasury Assistant) 
for the Central District Council In 
Battwana. 

Volunteer Terms Include return faret, 
insurance, living allowance, settlement 
grams, housing, etc. For further details 
please content: — 

Mike Bohn, 

Section Z. I.V.S.. 

"CemoJe House.'* 

51. Regent Road. 

Leicester. LEI STL. 


Senior financial vac*iK*ci exist with wo of our client 


companies; — 


QUALIFIED ACCOUNTANT 


Southern England c £6,250 + car. 


With commercial experience to be responsible » the Manaemi 
Director for the finance and accounting function of a fan 
expanding non-food retail operation. Experience in a company 
with branch operation! and where control of stock and 
efficient, reporting systems operated it desirable. 

(kef. C5D 3B2) 


CHARTERED ACCOUNTANT 


South West England c £6,750 4- car. 


Responsible for total accounting function and advising 
Managing Director of financial implications of business activity 
and development j n a growth company diversified inuj 
engineering and industrial product sales. ’ .. . . 

(Ret. CSD 


Both appointments have first class terms of employment and 
prospects, which include eventual Board appointmena. are 
excellent. Mates and females may apply.. 

Please write with fall personal details and state companies 
to which applications may not be forwarded.-— 


R. c Hilling Esq., Inter Ad Limited, 
Oiffonds Inn. Fetter time, 

London EC4A 1EA. 


. .... InteiAd Limited 

1 


.. 
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MPs insist 
on 50-mile 
fishing zone 



Financ^ ' t Emes !Hrar^y 3ulv.52 : 1* 

men 


, v~ 


l - v..* s ‘V •• -'1 


BY JOHN HUNT 

THE ASSASSINATION "f mSlSjPS* w *°i 


lx was not Tmowri what the tween British O fficials and the 


British Ambassador In JDublin on. "They °f terrorists hoped to achieve by Provisional IRA- and its political 

the fact that hundreds of mno- such a senseless and .brutal act! wins, the Provisional Sinn Fein. 


and or MiSS Judith COOK. a. P 0 ’ "1. " r~““ ?“*•“ » oeittciea* ana .wuuu beu. wmg, 

vate secretary In the Northern rntmeniH nd be ™ We must “ make dear that they . jj. 

Ireland Offiee, was bitterly .con- slaughtered on the altar of will never weaken our "resolve to there - ...„ ..., , — 

• demned by the Prime mnister root put terrorism by every pos- provisional IRA, and the Noe- 

yesterday as the work of n r anvnnT* 0 ^^.^ 0 friends siMe means, and to demonstrate" them Ireland Office had already 


Minister 


BY JOHN HUNT 
THE POSSIBILITY of negotiat- give zone 


_ Callaghan ~ replied that 
there had been no talks with the 


be went on. 


F 


** MS "‘■tiL WU. aOIF iumi »»UU "CIC tu*- " , v mnn anomw ..... — ■ .*?* . a«n-«W4Ulun . WhHTOug 

it rr, ■ - v — ,<B “ l wep ? we t0 attempt to enemies of the British and Insn mon^enomy .smun _ we both bur Countries that tfi* rule ’ ^tude loy^T^ISiB, ^oiasic^i 

zone around dl of Britain s coast- obtain 50 miles exclusive fishing Governments, and of all decent desire. **y . * of law and decent values must sinn Fein. : ■’ " . ■* ■' 

hne was ruled out yesterday by all arouhd the coast of the UJv. people. _ S£LJF* ■" coa “ and *111 survive.- jto Aphony Kershaw (C. 

* r - t ^ t MS3 VL' ^ msler v . Df 1 d0 , Q J t *£** tbe negotatjons ^ news 0 f the latest atrocity sciences. ^ said -that «.« E*”** Powen tUUU Stroud) said the size af the 

State at the Foreign Office, when would succeed, and I don t nrnvnfcprt the most emotional and th “ " - - 


on rising 
jobless 


- — r Mr CaUasraan said— that the, __ otroimj iwu ut u»6 

, - „ , . . - — . ,y — - • — provoked the most emotional ana r; ove j— ment Down S.) sahf that the mfin who explosion indicated ■ that the 

he reported back to the Commons believe we would get the maxi- £, ner reaction which has been of tte R^ubllc had did these things were not just' preparations _ could have been 

“ISC tt ' B Sjssaar. *- 

Our policy is to obtam for paign. . : . _ ...s,u 4 ,,. tl** Irish Prime' Minister iwr ^Sl* Republic and of L .the U-K. ^aiiaghnn was satisfied with the 


there. He hoped to explore with _ . „ - . TT „ 

with dis- fe. ?£„ 


tlfe°Cooimon 0n Fl^erieJ^^iev^ tile fishing .industry the best deal In a voice choking Liam Cosgrave. whether there n -Urwtii (Lao., ^eaee of security, afforded to 

Britain would be pressing forks’ ? n Wltill 5- . rev ‘ s, 1 < ? n tr ^ ss - ^ involve- '¥ ere better means of c^ordiha- said that he our Ambassador in Dublin and 

S" 50-mill. limit nniw r«t the Common Fisheries Policy. I felt a direct personal involve ^ on cqmW be achieved ? nd other delegates to the th e irish Ambassador hern.- - 

HR. BRUCE MILL AN. Secretary SSin Srto^&lSSt f he [ ieve we .can and will obtain ment as he had "elected between the two countries foSeal Weat erri European Union would ^.^^UaglS^aid hecopld 
for Scotland, came under fire ce ff “J^enttS ?S Hn U «. ho S^rtawtal improvements in the Ambassador. Mr Chnstopher common enemy. remember . with gratimde wtiether^Se 

trom both sides of the Commons CFP. Ewart-Biggs. for the post. John BiMs-Davteo n ir - W1S * counaels-of Mr .Ewart-Biggs .• .Scq lo^ocTcn nld Wa been 

sSjSpSi? vigilance . . • 

th» rv.mm.in in, operation of our_ colleagues in different nesunauon Minister’s statement would be \L tiL * • ',p x> - Liiat considerable precautions 

« became ta vras _ ”L°"° SaiJad for a¥ ^“ 5™ made L _» . .tomaoae.^b^ Whe 

choice for Ireland. 

hut insisted: “It is pnuailv true attending a further meeting on 

-.ha, «„U- « 90 , out OOOOO, «. Tuoadat, . * J TiTW ioador ^ ^ -»!, -W (SDLP^ “^S^jS—jaK 

°Jr ^rT 5 bad been faced with a Common and he told me how much he , e „rf r ¥.T.f r iT!L- 2? 



was 


originally 

L,ko ,h. PC« Minteter 24 SrSaL5W?W^3S*J? “Sdor 

SS-sr msjsss 

be suited there, ft was uiy a insh.” W 5 i»-V<snTPTtoif*«t for these barbatons crimes totally 

pnii-y - generally right, the long- But the main concern of MPs ‘Cd ^ ttSd w^’c^on * much h^ ^ Liberal leader^ Mi-. David misunderstand-. " the,. British 

ici-m prospects for employment yesterday was the size of the FlsherilS PoHcr Irtrich h^lbe?S tblspr^L Stc «L said be had known the m^^dedno co^lsibc flJm : t*ara ct e r andthe likely result of 

are very bad indeed.” national fishing zone which will SffSwSotS by l!e bS was lo°J^ forward to this post. dor in ^ previous wmtemwmpamnm artioni - 

Faced with criticism from ft- “^5? e aM ,,tv n. Mini^r tr. J d would nnlv b. oven 

Scottish Conservatives, the Scot- when the past bad been TVo aIt Hnixm 

tish Nationalists and Scottish SS^iThf fo?hiriLn E Sf : fl C >I >ra ’ soM-K^as not a situation whidi i T3.CK QOWlI 

backbench Labour MPs. Mr. ta S * U L b ^? e X- d SJ? could be changed by veto. It had „ _ . n ^ 

Ml Han .tressed that much of the ™> repeate • med tp set •” Mr - Br,aD CUbbon< “ e 


a dear undertaking from Mr. 


capacity as Minister iiyParis. He eradicate terrorism. They had There would only be even 
thought we should not be defiec- shown reta'arfcible courage in greater disgust and repulsion for 
ted from the path that Mr. trying to track down and root People who could commit this 
Dm. Ewart-Biggs had l followed^to .out those responsible Tor.heinous sort of ariotity. 

Per-, hrlns thfl pj»IaHnn« ' hatuMan . " r ■ Ij,rtt BVMK (Ti_). Said- the 


- =^ d rjssrzx aK= 5 s rSrS s~* waft 

..'.jo the rccisiraunn of summer * c . EEC negotiations under tbe seriously injured in tt 


bring the relations between crimes. Lord Byers 

Mr. Callaghan said that in all nation would .. 

parts of Ireland he bad found “ this senseless, nnndless assassL- 


Thp V ^ h * could changed by veto. It had 

They repeatedly med to get to be done by negotiation. J e 

” At this Mr. John Davies (C.. manent. Under^ecretaiy at 

" -* '—•—■* who was together. 

, - . ^ ^ . the blast. Mi*. 3Iargaret _ Thatcher, ihe ^feeling that the terrorists nation _ 

■vchuol-k-avers ro » n ^ v c0 ? sL ^ Tories, angrily intervened to say had once been Mr. Callaghans Opposition leader, said die was were ho friends of Ireland or its The ®?? 1<rp v ^ ^ 

" Hut he refused to give such that Mr. Hatterslev's charge Private Secretary. He said be appalled and shocked at the out-. -people. But the British Govern- Gerald Ellison) said: We must 

Liuploymorit prospects for a promise even though Mr. against the last Government was knew his qualities well and that rage. She joined in the Prime ment had to see whether, -there- make it clear that: these terrible 
ihc* rest nf this year should be Douglas Henderson (Scot. Nat.. - sheer hypocrisy." he was a person we could ill Minister's expression of syra- were, any better means -of-" co- v tilings are purely negative and 

.._ ny the Aberdeen E.» warned that the air. iai n sproat (C., Aber- afford to spare. pa thy with the family though .oriRpatlon' with the Irish- security wfli -in no way divert us from our 

“U is naturally very close to ‘sympathy’ seems an inadequate forces. . ^desire to find peacefully the 

us when those we know and word for tbe deep and sad grief Mr. -James KTlfedder (UUU. answer to these terrible circum- 
variable limit plan have worked with suffer in this which is now theirs." . 


exports Nationalists would -only support deenS) said the fishiDg industry 
! r ., he " n a « P^P ar ^ r o shck was 0 pp 0Sed to the whole of the 


' cnnsidenihli enhanced 
growth in output and 
, natianaU>.” he said. 

This did lilt lo tu stem the Wood 10 *° m ' 1 ** a " *« h J«w- 

•■'•nf crmcitm which was swelled . Mr * “° b < ^ b - Ab o r - 

■ hv an English outburst when rieen N -’ told ™ *** 

Left-winjjer Mr. Bob Cryer common agreoment n the House 
■ rKmghloyi called on the Minister that nothing less than 50 miles 

s *Hjr ork « s s j? 

to CU' public expenditure.” gjjjjjj ^ "sitllh fixh 

Mr. James SllJars. the break- jng industry was adamant that 
. away Labour MP who played a there had to be a 50 mile limit 
leading role in forming the new Another Scottish nationalist 


MPs’ catering must be freed 
of debt burden, says report 


Down. N.) said that as. the outrage stances in Ireland 
had been deliberately directed Lord Shepherd, Leader -of the 
at the Queen’s representative and House, said the i&solvg of the 
his officials, the Prime Minister British Governmeht - Parliament 
should put a stop to talks be- . and people would -‘not be -titered. 

Economic talks pledge 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT v 

Scolti«fi 'iLahriu^Partv* bi^rlv A COMMITTEE of inqtiir set up concerned about the toandtV Instead of belngrun by acom--^" * rj 


the 




Produc; 
pour on 


By Peter Krzushar 

THE Govermnent’s rc \ 
in the Price Code may \ 
gone as far as manu. \ 
would have wished. Tk 1 
gone far .enough, how 1 
represent another step 
read in persuading; mac. 
ers to reconsider those ti 
requiring investment whlh ’ 
been held, up in the lath 
year* 

Some manufacturers cl a \ - 
they cannot see any r 
obpmtunities: they, mui 

build. The many market ch . 
the inflationary trends, tU; 
sumer's price confusion — > ‘ 
are jtist * some of the f . 
which are leading to new [ 
tnnities. Lever’s initial sq_. 
with Shield, which . has 
brand leader in- the -rough v 
market in a few months. Pr.' 

& Gamble’s success with 3 ‘ 

& -Shoulders shampoo, 1 ; 
toothpaste and Lenor fe , 
amditioner in three rvery difi 
markets, .-the initial ability - 
Cadbury Typboo to persuade 
public to try Soya Choice in 
test areas and to buy it aga 
these are all examples of c 
ponies - finding : opportune 
and exploiting therrT , 

The tabic below shows i 
the repeatedly - tough grod 
multiples still accept import 
afiw" products. •! 

. Grocery Multiples' Estimate 
Sterling Distribution 
■ -Februcry/MttTcH 1976 

Jif Cleaner Si • 

Lenor 8E‘ 

Crest Toothpaste ST] 

Head & Shoulders 78 

Heinz Dairy Desserts ... 71. 
Pears -Shampoo .. v - ‘ 52 , 

Source: Stats MR/Mintel 


emphasised that he needed the 


tiations. He promised to pursue 

Den} me thi- *• nronstrou* " 

'charge I hat the Government was 
rirlibenMy using unemployment within the realities or the silua- 
as an instrumenl of policy. Mr. lion. 

Millan declared. “ No one is more “Of course, the Government 
^.■7vin'i5 than Ihc Government to accepts there are substantial 
\*c-t i he unemployment figures areas of the British coast for 
down a* rapidly as possible.” which we need a 50 mile exelu- 


This would mean writiu? off a but the Commons ; reeel.es uo --“ ith tie «* ^y : . f s® e^rei^ofig aneut of a oommon fund to stab- 

0 11U1U UC, e,a U ™. «.a». . — made this, promise in the Lords ilise prices.. 

caps which make th ? ngs worse ployed -to advise on purchasing last night when peers debated tbe- From the Opposition 


.ti* rer'Ut.uion o >eing a unanimous hacking of the House current overdraft of more than direct subsidy and is subject to tomers. Minister- of 

in ’ in order -to succeed in the oegn- £600.000. a number of particular handi- Consultants should. be>em- madetha 

,«r-i eminent m oiMiiry. u, ommirori to niirti in „ . . nnc mntcu thtTi«R wmsd nlovMl .tn Advise on nurehasine last night w 


The repon says losses amount 


0 . __ front 

rhe talks “tbughly. determined- lo Vhnm £Vnno'* mnnri. ^nTin than they might be elsewhere. policy and manning . level* outcome of the recent UNCTAD bench. Lord ‘ Eton contended 
!y and as quickly as possible” The building is old- and rambl- o Qe new facility which, the meetings m Nairobi. - * that Britain shmdd tive tack 

n®r itL Sr f^aSF ing. Kitchen- and otiier fadti- saw^the deoartm ent '-But the Minister stressed that. what it had taken away . during 

ties are badly laid out and ZISjproSde U* I».«» »W ?» t ««<m « tte Cww;; tl» art w Mjemd Iwd 


It ispointeed out that catering wrongly sited, and ■ there are ch . n _ rairiv urido -nnw » UKn ‘- ui uu iuo«j uiaa was ii»c- suuik w luauuaa ucm wuiw 

*1 Commons w not s perk for t0 o many different service points. S eo2£^Sna?oFaImMt^n- ticabJe in' the. present-economic order, but Jf could nut. be 
the 835 MPs^but a basic necessity. Food - bas t0 be BTai i a ble for ne^ situation. . ... .. . brought about r.wmggtt.- • 

foruver 2.000 people. .ucluj,ng yPs and slxff wlule tbe House is -... 

staff, whose work keeps them at n r ten ■•*. into the niehL ^ *^ alace 01 westmmster. • ■ .•• ■ 

the Palace of Westminster at ail t,., rtpmaQd nlwavs irreeu- adds that. the. Press should T Atirhin TPHArf QCCllfiinPP 

hours Of the day and night. &.* “5 duX be raponsible for their own LiOUrDO FCpiiri aSSUIdUCC 


ment to do more than was prac-^ come to discuss _a hew world. 


Tories attack exai 
merger proposal 


Jar and falls substantially during 


«r*bS sr*& , ssaia ™«.ds ^ ^ 

S^^tbeTe'arwSuThSe M n i &£SS SSUBraJffi'SS fW ^ ^ 

provided a stable and substantial i a ted on the basis of the formula t,ate tlie catering manager assured Mft that .no copies of Mr. Dell stated: Advice on 

base for the department’s opera- applied to Civil Service establish- ir tbe y wished to use some of tiie report, by department of probable, local reaction waa 

lions, the report adds. merits, but that the subsidy the facilities of the. catering Trade inspectors into Lonrho sought; m confidence, in May 

THE CONSERVATIVES last Miss Margaret Jackson, Under- The committee, chaired by Mr: should not be allowed to mask department nnhHrJn 

nichi mounted an attack in the Secretary for Education, told the Ian Mikardo, Labour MP for inefficiency. It calls for a The commi^e, whore report _ . , . M ' of* th? main condasibUfi of xhel 11 ®^^ ^ mtxea spax -prouuci unuer 

Commons on the controversial House that the Secretary of State Bethnal Green and Bow agrees rationalisation of catering facili- is made to Mr. Michael Foot. . had J*Cn J^ rh ?n: mJfits ^on* broni Campbells has 

proposal of ihe Schools Council (Mr. Fred Muiiey) was no one's it is natural and right that over ties and improvements in man- leader of the Commons . w set Arthur Lems New^J &S‘ i&TiiU 

m ineree the CSE and GCE puppet and would make its own the years the Commons and the agemem structure, budgetary up last year by Mr. Foot s pre- N-H.) whether he bad . received pep«pnentjhat. M W ware 

examinations in a new examina- decisions on the examination pro- Government have been deeply control and pricing policy. decessor, Mr. Edward Short 

posals which had been put 


New brands 

' -The- -cigarette companies ar 
aftnonnrinfl pn& launch afte 
another, for example, Embass. ' 
.Envoy 20s, Gallaheris Silk Cn 
LNo 5, Embassy Extra Mild No 5 
Carreras Rothmans Black Cat Nf 
9. 

Beechams is testing, in Anglia. 
Squeeze, a breakfast orange juice 
concentrate in ring pull cans not 
requiring, refrigeration. Cross*- 
and Blackwell is testing Cbei 
Spaghetti Rings with Sausages in 
the north. Colgate, which has suf- 
fered badly in the washing up 
liquid market is trying again, 
but With a conventional I9oz 
bottle this time. 

; Gillette la' testing tbe Earth 
Bon) range of natural shampoos 
in Granada. Reckitts is trying 
Friend, a pre-laundry aerosol 
sprfcy. in Yorkshire, to see if tbe 
US. success of, this kind of.- pro- 


complainis from the directors of of this action." 


i;nn in which every entrant 
iv.iu'rl "Ct si.*nie sort nf pass. 

* Tbe a Hack came as the Com- 
mons resumed ihe repurl stage 
uf ;h»- Education Bill — the first 


forward by the Schools Council. 

She claimed .that Mr. 

Mat-far lane had been “ a little 
unfair” in his arguments. It was 
measure m come under the guil- very much the purpose of the 
Inline Hint mns which were Council to investigate the - 

approv'd l.y the House the pre- examination system and make 
v in: is night. ^ proposals to the Secretary of 

The enniemiou* Bill which State. - - • 

compels all local education Dr. Rhodes Boysoa |C^ - . 

authorities tu s-n comprehensive Brent N.i. a leading Tory Right- wfrf rn on^Tfivts: ro «»- 
had to finish i** w»ni!ln« MM *n. wlkc. mk. IiUADSjitj-ms ro je- 

m the Go moons 


DU CANN REVIVES PLAN TO MONITOR SPENDING BUT . 



j£SK PETER. HENME5ST, LOBBY CORRESPONDENT 


i>h its third reading winger and opponent of rompre- t5wJay ' t o the scene of his 
in tnc unions bv midnicht last hensfve schooLs. said that he creat est triumphs his ^ngn»ch 
nisht under the cuillotine time- opposed the .. Schools. Council t, rh e oost-war orofiieacy of bie 
t-We. M still hus to go to the -root and branch.” The present 
l,nrd< -.vh'TC* it is expected to need m education 


tbe 


. i . , _• , spending Governments would be 

♦ tn nM w, education was for se^nd on jy t 0 his ebagrm-at the 

icct strung opposition and to stability and continuity while the SDe ctaclc of his once fireat 

provoke further lengthy debate. Council seemed to feel that its Lfoerai party and tile eowltion 

From ihe Tory backbenches, job was to create constant of Northern Ireland. 

Mr. Neil Macfariinr (C.. Sutton disturbance. f^o doubt, now that Grand 

and Cheans i moved a new clause Mr. Norman St. John-Stevas. old Man’s spirit is once more 
in ahniKh the Schools Council. Shadow Education Secretary said stalking Che Cabinet room, his 
This, he s-ald; would allow it that tbe official Opposition could ooble hones are resting more 
in he replaced with a new advi- not accept tbe proposal. quietly in their grave 50 yards 

*«ry body on which all education The power of the Schools from the Commons across Parlia- 

intc-esti would be adequately Council had increased and ought ment Square in the North 

anrt -.-'hi j 1 1 -- •.•‘joresenied. to be diminished. But its aboli- Transept of Westminster Abbey. 

He argued Inal as it stood the tj 0 n was going too far. It is a tribute to the enduring 

Council va« unrelated and totally yf r . stevas added: “Tbe Schools legacy of bis brilliant reforming 
:inresp'ihs:-.i' m the main body Council has done a number of Chancellorship of 1859-1866. that 
nf -dui-ational opinion. Its i»ood things and a number of the latest suggestion for improv- 
reccntly announced plans for the bad things and one has to bal- ing the control of public spend- 
nev ex:>m tn replace CSE and a nee one against the other. ing should owe its ■ inspiration 
GCE was yet another attack on "There arc almost insuperable to the- achievements or Mr. 
Mandurds of education.” obstacles to establishing an ex- Gladstone's ' 115-year-old Public 

He complained that the a mi nation at a common standard Accounts Committee. 

Council had only one represen- because either tbe conditions are to an article published 
lativc in»m the “ O ” level exam- going to- be too difficult for the to-morrow in the Parting ten- 
imnq hoards and one from the le*s able, who are not going to fnrian. the present chairman of 
CSE c.v;i m )mn 2 hoards. "The have a fair test of (heir ability, toe PAC. Mr. Edward du Cairn 
School « Gnuncd is a nunmioth. nr not difficult enough for the argues that public spending is 
It if tn», hi.* with tno little com- able, who will not he faced with ° u t of control and the best re- 
’non^ense tn survive in the the necessary challenge. medy ts improved Parliamentary 

1370s.” -it i S these difficulties which scrutiny. To achieve thfe Mr. 

It had rushed into situations have not been faced and re- du Gann is seeJang the estabusb- 
where nrudence would have searched bv the Schools Council." m ent of a SSozutonng Committee 
••ounwb'd caution and was, now Mr. Macfarlane agreed to with- 
he^inn’n^ to undermine educa- draw his proposal for scrapping 
tior.al standards, he declared. the Council. 


Prison population rises 
to new peak of 40,808 


BY KEVIN DONE, INDUSTRIAL STAFF 
THE Pi: ISON population in the prison building programmes. 


— a new prince among Select 
Committees— to be sired out of 
the union of the PAC and the 
Expenditure Committee. 

When Mr. Du Cann presents 
his case to the newly founded 
Select Committee on Procedure, 
there will be several factors in 
his favour; first, his personal 
experience as a Conservative 
Economic Secretary to the Trea- 
sury in the early 1960's, his 
founding chairmanship of the 



of the security services. During primify -Jastrizment m-riiaingiag 


course. 


their travels, GovariiEaent\attitude« :tow'ti^e 



troiler and- Auditor ' General, Sir the Exchequer ah^A^dit Dtfpart- 
Douglas Henley. Should- he, for ment- gives the 'P4c A<idesS to 
his part* believe the errors vtrtiiaily every aspect' Qf r t«ntral 
w’arrant It. be will place them glR^mment shou^-thej 
before the i5-meniber PAC. take^t; Theire, M thfr ^ggest 
to thp vdboletr. metaphor of . window Of alt. on Whitehall - If 
Henry KoserVaTC, a leading autb- they .-cooeeatr&te /on past, - per- 
ority on .the. Treasury, .“the PAC forroy ce.to fi^ds oc.^vga mpe ht 
traverses scattered tracks of activity about ra_dbmti/m3^r 
Goveruhient expenditure firing repejfr-honsing finsac® 
away, at toe peccant game piit edlrtnt example — there- « -fw 
up for it'bv the Comptrotter and* reason, it can be argued. 
Auditor ' General.'' Unlike many .tterPAC should not Zueadea its 
of the reports of the Expend!- frontiers-, in a way that woma 
tore’ Committee and its .sub- make unnecessary to take risks 
committees, the PAC’s reports involved in a merger with the 
are invariably noted, accepted Expenditure Committee, 
and acted upon by the Treasury - ijjx. du Cann, though Second to 
on behalf of tbe Government as none in praising the. achieve- 
a whole. • *: . mehts of -•'the PAC is no 

U can be -argued that tbe de--. sredualist in these ^ matters, ?For 
taUed. specialised approach; £helr appEcatlon.- I do not 
would ; not survive -the- trans- . d(niM thatr most ittwttoeft oT the 
formation into tbe wider scrutiny PAC fee r u j dp -that however 
of' Government operations re- sj^dficant our; work may be. to 


the success of United Biscuit 
Cheddars, is coining out with - 
competitor, Cheddar Thins, with 
more biscuits per pack C. G. 
Spice Bas. introduced Seasonit. a 
new totted spire product under 


come out with two new canned 
products. Meat BaRff hod Beans 
and Meat Balts in Savoury Pasta 
Hunts is testing a . new range r 
low calorie drinks to Bcotlar 
Kelloggs has broiigb tout two ir 
ranges of variety picks. Sw 
Six consisting of six jugar-coal 
cereal varieties,, aoqi -Top t 
induding Cornflakes, Special 
All Bran. Nestle has announce 
the national launch, of Nesco’ 
toe Instant coffee with ebico; • 
Birds Eyeis entering toe reafo 
market, that is.. prawns, scam 
X&Twi- tkra-wa : cocktail, in ti 
Hiohdon TV area' in August 


TV goes 


quired by the merged and 


some' extent- we' are...metTBly 


Trcwr BuniPSnea 

Mr. Edward dn Cann argues that- the Public Accounts 
Committee is “ scrambling on the tip of the iceberg.” 


enlarged committee. Its forensic sc^bling abtort on. the. tip- of 
skills . would inevitably de >l, iceberg, a m e re eighth of the 

^V? te rr S ^ qu ^n j? e T0 ° total Volume :bf that .massive 

. wide. Under the 1866 Exchequer ZpMcntial -eooffomic .shlpisrecker 

l^rStred^stoto^aH GorerrJ" 

meat documents relating tp serviced by- an . Exchequer 
accounts. No Government, how- Audit Department refonnCo- by 
ever, would ever allow a re-' statute and double its ■ present 
vamped Exchequer and Audit, sfte. “would mark a gianr.step 
Department - to, forage at will forward iq, Pariiamenfs control 
through ail its doenments. from ot- what has bewme. in recent 
current Cabinet papers down- ’years, by- tarelessness or acci- 
wards. dent; a monstrous process ."of 


THIS week another _aSve 
^Campaign, started ;ob' %- 
.which asked iptei 
ewere rp_ send cash With t. 
order. ’ Thames introduced t - 
direct marketing idea 
Christmas when Layton, s- ' 
company, sold wine throug 
vision. 

Now Scotcaid, a direct 
.company, is offering a rather 
marker watch for £11.90. It b 
taken -ten, thirty -second spot 
tod. potential buyers must sei 
cheques, postal orders, or rreri 
card numbers <but not cash) - 
Thames TV. which*. guarantee 
supply. " - ' 


„ r But the -most cdrapelling argu- extravagance.' 

nascent Expenditure Committee ?£f e , l i. lra £ e L on need to coin- sense to link backwanf looks meat for the status quo rests on " ."Whether the^Seject Committee 
in IS71-7-J and his present wne “e boner elements of both with forward projections to en- the that the great British _^on procedure, under SIT TbOmas 

England and Wales last year d»r?i*jned to produce new accom- eminence on the PAC. net to c ? n ? I J imces lhe PAC’s proven sure that Government learns tradition of trending •= existing Williams QC, “takas this parti- 

wm the highest ever recorded modal ion. reduce overcrowding, jnenrion his chairmanship of the , 4L v ,0 root out Government from past mistakes. • statutes and practices to suit new ..cular idea prt^ bo&rd _!s <an .open 

?nd reached a peak at the end and redevelop existing establish- powerful 1922 Committee of wenjciency. using th e- det ailed Also,, the’ Du. Cann/Clarke conditions . makes change super: question, Tho eouunittee has a 

«.f July or 40.S0S. For the rest of menis. roust virtually come to Conservative backbenchers. aceonats of past Government plan is firmly within finest fluous. ' number of traditionalists serving 

ihe ve^r it remained above a halt by 1980. says tbe report. in addition, bis proposal has Jl : i?l5 l,d, S ires Provided by the British reformist tradition v^hich Since the amendment on the oh it who will resist 'anything 
40.200 and more than one-third vear u, ere was an in- a distinguished ancestry. As „?? ro !-£r and .Auditor General prefers standardising and extend- 1886 Act in 1921. the C & AG: that, detracts from the party 

ftf the prisoners had to sleep crease 0 f m nre than 10 per cent. ton S “So as 1946. a contemporary B i 5 i, 5“ ,n toe Exchequer iog the best existing practices to has beep able to go beyond the battle on the floor of tie. House, 
n - » or three to a. room in cells ifl (£<, population of Borstals^ Procedure Committee recom- “r Auan Department and tbe *nv speculative new depart ares, mere filleting - of accounts to Hey may well he joined by 

designed fur one- person. aQt j a ^se of 7 per cent- at mended the merger of the PAC ^’\ Qe ranging ilin mination of But there -is more to support ensure that monies voted by "Other' colleagues, who are 

Accnrdtog to figures in the senior, and more- than 10 per with the Estimates Committee, Governnjein. . polrey the status quo than the cynical Parliament have been" properly ..members of. ■ the Expeaditure 

1975 report on the -work of the cent, at junior, detention iwo- toe precursor of the 'Expenditure fiirjj;, toe mor e^ .sn ceessf ul view that the only thing Govern- spent and' accounted, Tor, to a .Committee and- resent the^pbssi- 
prison department, which was ires. The number of people Committee, though nothing came ™vesngations of the Expendltnre meats learn from past mistakes is wider examination- of depart- bRity of - V -Wreover^ bid, Ju 

puhlisht-d yesterday, in April awaiting sentence or trial rose of 1L umonue. how to. make new ones. There is .mental efficiency. .. Since the frustrating change. . 

that year the number of un- by more than 10 per renL- In 3872, the concept was Sir Otto Clarke candidly added the “■good Government^ arguv 1950's this freedom has been.: / parhapy the real rtasoq why 

svnP.*ric«d prisoners reached The aVe raee cost of maintain- £? vived by that most fecund of rider that a joint Public ment thta auditing: should be increasingly used to greater Mr. du Cano’B Idea fe Ukely tO 

fi.029, ihe highest figure recorded a prisoner in the year ending Treasury minds, the late Sir Otto Expenditure and Accounts Com- kept. separate from all else as a effect. Examples range- from the get nowhere Is to.be found in 
thi^ cunturj-. March 3L 1975 was £3 120 com- Clarke » who was determined that mtttee would make better use of single minded. Incorruptible £20m. profits of toe Independent' the kind of society we have 1 . 

The report warns that if the pared with £2i’l0 in the previous the Parliamentary arm of spend- the limited number of MPs exercise. y ' Televisiun companies brought to become. There is precious little 

prison population increase for year: The cost of running the in S control should be reformed capable and willing to perform Furthermore, toe key'to the light in 1958-1959 and toe 55.7m, optimism around about tbe 

the vear* un to 19S0 equals or service for the whole year was 1 <J match tho advances made by toe exacting task of taking on PACs success is the tiny .cohort Ferranti profit cm . .the Blood- .potential of reform — so very 

exceeds the current forecasts. H44m. toe Treasury’s public expend!- the executive might of Govern- of auditors and their limited, but hound, missile to the ljm. Army different from those high Glad- 

thcre v.-iil be tittle scope for Prison industry sales- rose to tore survey committee since the ment vital remit, of auditing the surplus boot mountain revealed stonian years, in the middle of 

reducin'; overcrowdin’ flTBm, last year, compared with Plowden report 11 years earlier. At first- sight, the proposal accounts of.. every. Government in 1957. More recently. under Mr. that reforming and greatly 

Because of Government cuts. £l3.3xn. in 1974. Briefly put, toe reformists’ case seems impeccable. It Is common- -departaignL with The exception Edmund DeH. the PAC was the achlfeving lSth century, ‘ 



KflfP is handling tne advertise 
ing -for The Observer. - The 
account, which had .been with 
OBM, intends to spead £200.000 
in- the six months firm Sentem- ' 
bee.- v - l . - 

MCCOR MI CK Rfchards ha-- 
picked up the X20COOO Inter- 
national “.^Timber Corporation 
account Tne aged cy, now claims - : 
hillings .af the annud level of ' 
£Sm^ a rise, of £L5n. on the 
year, .y.j _ 

• -iNElIt Kennedy; ias joined '> 
Brunnings as deput: managina- • 
director. - - He previuslv held 
the -same job at CMJs Greene, 
ffi. SPDj the UnilevCriwned di 
tnbution group, has rcreased its 
annual turnover bj rsm^ t0 
SOm^ through its paint's acqui. ' 
tition of Carry last jpm GKN 
Carryfast specialise i n '] V 
express parcel servici . 

REEVES & Sons, >rt of tho 

Becfatt- fc Cohnan roup hll . r - 

appointed TBWA to aiAp •; 
fttH range , of retail'pr 0d , 1 ‘J* 
which includes arttstCateS* - : 
tod stltchery rangS. tGriak • 


♦ IN A bid to captuz a vn h<> ^ 
etet share of the Om^lfK 
vennouth market. RicdonnY ' is 
launching the biggest * r d rbil 
campaign on radio to week in 
toe Jtoncherter -BBd’JtSinnli 
areas, Nadler, UriBet Cmm? 1 

is handling the £250^^^ 


. -/j,-- t^-.’agrr 
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DIRECT MARKETING 


rved 


results 


«Bi 


It much to choose 
media expertise of 
. advertising agencies 
leral ' knowledge could 
.edge that gets the 
foot Cone and fielding 
Inai 'has made -media 
in Europe its. speciality. 
's ago it published a 
the subject and has 
:aaed, for $25, an up* 
iion. 


By Our Marketing Editor. 


idy gives previously not 
mailable Information on 
ss of media overspill — 
Jesigned to cross borders. 
Time and Newsweek; 
[easily exported because 

imon language, such , as 
magazines to Belgium 
ptish to Eire; broadcasting 
s that cross borders such 
adift Luxembourg; . TV 
psing which unintentlon- 
nds into other countries;, 
tedia produced locally to 
■foreign workers. 

laps the most -interesting 
' deals with TV overspill, 
sample, 47 per cent, of the 
mseholds in Austrian Salz- 
can receive one of the 
in commercial stations; in 
im. where there is no com- 
*1 TV.- over 10 per cent of 
■s watch French progammes 
Belgian newspapers give 
i TV listings for some 
-25 ts manage to cross the 
■ell; and in Switzerland' the 
anatic might catch' pru- 
nes, and commercials, from 
*ny. France, Austria and 
Ail in all Media Overs piQ 
les the. answers on a minor, 
iteworthy, matter. 


rv gains 


30m, 


Pamela Judge 

:EVENUE from advertising 
P by almost 40 per cent at 
alf year, according to the 
endent TV companies 
ialion. The figures were 
!m. against £77.4m. for 
:rj--June 1975. And in June 
/ear the increase was 37.1 
■ent. at flS.lm. compared 
£13.2in. in the same month 

ear. 

»se figures are infinitely 
than in the previous two 
. but it should be remem- 
i that those were bad years 
'V. :uid the n red " rise is 
s much as it appears, 
venue has risen to just 
t the same levels as it was 
373. but in the meantime 
tetai! Price Index -has gone 
ay some GO per cent., tn 
terms revenue is abour 20 
sem. below that of 1973. ..: 


ADVERTISING AGENCIES have 
traditionally looked - [. rather 
askanbp at direct response mar- 
keting— those insidious .communi- 
cations arriving at the home or 
office, usually from a. book club, 
an insurance company, or Time- 
Life. 

For direct response marketing 
not only goes for the. same mar- 
keting budget which fe-profitably 
absorbed in display, advertising, 
but also introduces an - element 
of cost evaluation into promotion 
— a company that uses direct 
mail knows whether the -exercise 
has been profitable or not. 

But this seems to be chang- 
ing. at least in the U.S.- A couple 
of years ago Young andRubicam 
f acquired one of the largest direct 
response operations, Wunderman, 
and in recent weeks Doyle Dane 
Bernbach has established itself 
in the field by buying Rapp 
Collins Stone and Adler. 

Another major agency with a 
big stake in. direct response is 
Ogihry and Matter and-: to cash 
in on its knowledge Hr has sent 
one of its top New 'York execu- 
tives, Leslie Sheppard to OBM 
in- London, to spread the word 
here. The move was - hot- solely 
aggressive: an important agency 
client is American Express, and 
American Express wants to ex- 
pand its -business in 7 the U.K. 
and Europe with the -help of 
direct marketing." . 

Sheppard reckons the" U.K. is 
around five years behind the 
U.S., mainly because, the States 
got in earlier two of .the vital 
factors ip. a successful,- direct 
marketing, operation-^- the com- 
puter and the credit car'd.- You 
need a computer to -handle the 
crucial lists of .pamcs and 
addresses, and the credit card 
to ensure ease of payment by 
customers. In the UJS. some of 
the most succesful direct mar- 
keting exercises, by. companies 
like Shell, are based around the 
company’s" credit card holders, 
who are keen to purchase more 
merchandise on the same' bill. 

Sheppard is buay-v making 
presentations to all of„QBM’s 
clients, and many are- beginning 
to appreciate the mountains of 
knowledge about their: 'keenest 
customers that they are - sitting 
upon without exploitation. As 
far. as Sheppard is concerned 
any consumer who responds tn 
a competition organised by a 
packaged goods company is a 
very useful contact, but he feels 
that many manufacturers in the 
mass mariaat regard - direct 
response as something reserved 
only for industrial selling and 
for reaching. AB’s. ' .. 

Names on the lists-^Sie right 
names on the right lists-^-are the 
key £0 successful directives ponse 
marketing. A good- -UW costs 
around a quarter of the cost of 
.a direct mail shoL- with postage 


accounting for another 40 per 
cent or so (although the, higher 
postal charges make 'door to 
door delivery a much -more 
attractive alternative). The 
actual production,, creative, and 
handling costs are almost a 
minor matter. 

British lists leave a lot to be 
desired, but then direct response 
in the U.K. lags somewhat be- 
hind. Sheppard has imported a 
dictionary of new names, not yet 
familiar to British ears. There 
is “hot line.” Which means that 
any new name, appearing on a 



. Leslie Sheppard 

list should be approached 
immediately. The fact that he 
has. bought something indicates 
a change of status and a- willing- 
ness to buy more. Then there is 
“ barter," .which quite obviously 
is the exchange between com- 
panies of the names of customers. 
More intricate is ' “ net name 
basis ” which means that Com- 
panies should not . pay for all the 
names and addresses on lists, but 
only for those that are usable. 

More in the American mode 
is “ anti-attrition "—the massag- 
ing of customers, and “re-solicita- 
tion.” the speedy return to 
people who drop out to discover 
why they are. disenchanted with 
direct response. It all sounds 
much more high powered com- 
pared to the rather humble 
British direct response Industry 
but Sheppard believes that 
American techniques (like those 
adopted by American Express, 
giving gifts to the level of Pola- 
roid . cameras to existing cus- 
tomers who introduce new con- 
tacts). will work here. 


f 

A sense of disappointment at the Advertising Association conference 

Rhetoric hides the 



BY ANTONY THORNCROfT, MARKETING EDITOR 


THE 3974 Advertising Associa- 
tion conference at Brighton 
found the advertising industry 
buffeted by the economic reces- 
sion and by attacks from sn 
apparently anti-advertising 
Labour Government: As a result, 
an anxious and threatened group 
of delegates was forced into 
action to meet the most plausible 
criticisms, and Ihe conference 
was a success. In fact it was nne 
of the very few industry con- 
ferences that actually achieved 
anything. 

Last week the 1976 Advertising 
Association conference' was a 
failure because a more favour- 
able economic climate and a re- 
spite from Government controls 
removed the relevance of ihe 
occasion. Unfortunately the 700 
or so delegates channelled their 
regained confidence -into ritualis- 
tic business 'grouses against Cor- 
porate Statism. The two years 
Of higher taxes, more form- 
filling. lack of recognition, and 
overall anti-business bias pro- 
duced an outpouring of griev- 
ances which had very -little to do 
with the state of advertising. 

Any delegate attending the 
conference in the hope of acquir- 
ing knowledge on how to make 
his advertising more effective 
would have' been disappointed. 
On the first day. in particular, 
the speakers were in sympathy 
with the mood of the confer- 
ence in linking any further re- 
strictions on advertising with 
attacks on the basic human free- 
doms. The only invited speaker 
to .argue frnm the contrary view- 
point. Miss Eirlys Roberts, 
deputy chairman of the Con- 
sumers Association, was savaged 
the next day. by Angus Ross, 
chairman of the Advertising 
Association, who was rapturously 

applauded for his defence of 

advertising. 

Miss Roberts over-stated her. 
old-fashioned case, and twisted 
some of her statistics, but her 
basic points that around 15 per 
cent of advertisements pub- 
lished break the various Codes 
of Practice, and that the recent, 
3978, survey by the Advertising 
Association suggested that two 
thirds nf the public thought 
advertisements- were often mis- 
leading. required a reasoned 
answer rather than rhetoric. 

Mr. Ross exposed Miss Roberts' 
ignorance and pointed out that 
a half of manufacturers' 
advertising (the hair that 
appears on television') is already 
rigorously censored, and that the 
Advertising Standards Authority 
is packed with worthy figures to 
ensure ’that there are few 
abuses in the Press. He then 
went on to attack “individuals 
who set themselves up as autho- 


rities in. their own right," sug- 
gesting that Miss Roberts’ 
criticisms were her own 
fantasies. 

One- can shrink from the pros- 
pect of more bureaucratic ■ con- 
trols over advertising (as advo- 
cated by Miss Roberts In a plea 
for - a Government financed 
authority forcing advertisers to 
substantiate their claims) while 
admitting that there is a great 
deal of advertising, which either 
through hyperbole or preying 
upon numan weakness, stretches 
the truth, and encourages waste- 
ful spending. 

The very fact that for years 


great extent, won round. Adver- 
tising is not yet so without stain 
that it can completely join the 
forces of good. The conference 
might have shown some of the 
humility that has served it so 
well in the past two years. 

5o apart from calling in the 
Berlin Wall as the antithesis of 
a self-regulatory approach to 
advertising and allowing market- 
ing men to let off a considerable 
amount of steam about Govern- 
ment encroaches on freedom, 
what did the conference say of 
any practical interest? 

Well, Stephen King of ,T. 
Walter Thompson actually tried 


been an important contribution 
by Tim Rathhone, of ABH 
agency, on the future plans hy 
tbe Advertising Association to 
win converts for its point of 
view was and. to say the leasl. 
There is obviously a danger that 
the industry will slip back into 
the complacency which marked 
the years up to* 1974. 

In contrast David Orr chair- 
man uf Unilever was relevant, 
kicking off with the fact that 
his company spent £lS0m. last 
year on advertising throughout 
the world. He made the prac- 
tical businessman's justification 
for the advertising budget, quot- 



Otft) 


the conference alight by attacking Eirlys Roberts (right). David Aboott (centre) 
took a more conciliatory line. ’ 


the Advertising Association 
would not hear a word* of criti- 
cism of its own Codes, and then 
quickly accepted, and now takes 
comfort in, very much stricter 
Codes, suggests that the industry 
can be quite flexible in its atti- 
tude towards what is responsible 
And. what is not. In the next few 
years advertisers, and agencies, 
might have to discover that 
tobacco advertising, and even 
drink, can be a had idea. 

The point is that advertising 
has its wayward practitioners, 
and rather than turning 
savagely against its critics, it 
ought tn sensibly argue its case 
add make converts softly. It is 
the approach it followed after 
the 1974 conference with great 
success The arch-critics then, 
Mrsi Shirley Williams and Mr. 
John Mcthven. have been: to a 


to be helpful and suggested that 
advertisers should decide 
whether their advertising has 
short-term aims or are long-term 
reinforcements of brand values. 
The advertisements that people 
disliked were those that were 
crude, abrasive, silly — and 
irrelevant,, and such abuses 
could be avoided if there was a 
better idea of the aim of the 
advertisements. 

.Tri .the same session David 
Ahboit. of FGA also made a plea 
for a softer-nosed form of adver- 
tising, showing examples of cur- 
rent advertisements blatantly 
breaking the rules, and pleading 
for more decency and sensitivity. 
They were both, perhaps, out of 
tune with the aggressive stance 
of the audience. 

But at least they had some- 
thing to say. What should have 


ing a previous Unilever chair- 
man, Lord Heyworth, to tbe 
effect that “ we spend large sums 
of money on the development 
and manufacture of the goods 
the consumer wants. It would 
be foolish indeed to stop short 
at that point and not tell him 
what w« have to sell.” 

David Orr disclosed that at 
Unilever, the biggest U.K. adver- 
tiser after the Government. 3p 
in every £ the consumer pays for 
its products goes on advertising, 
a proportion that surprised some 
delegates with its modesty. It 
hardly suggests that advertising 
is a wasteful marker-up of 
prices. , 

Orr avoided the polemics, and 
made the practical bus'ness case 
for advertising; “ it helps to pro- 
vide economies nf scale in the 
factory: it gives tbe trader a 


quicker turnover of his stock, 
so that he saves on capital and 
can afford a lower mark up: it 
reduces the number of varieties 
on sale, which saves capital 
again.” 

As an example he quoted the 
economies of srale on the Persil 
production line, which indicated 
that by .increasing the volume 
from 35.000 to 50.000 tons there 
is a 25 per cent, saving on costs 
in every ton, which cuts lp 
from every' larg£ size pack. If 
the retailer reduces his mark up, 
because tbe product is a fast 
'moving, highly promoted, brand, 
the consumer can expect another 
2p saving on a large pack. 

. In another speech which was 
relevant, even though some 
economists took exception to tbe 
reasoning. 'James Peckham, for 
many years a senior executive at 
■A. C. Nielsen, dipped into the 
statistics linking advertising ex- 
penditure and brand share. He 
suggested that in a study of 34 
brand leaders a remarkably high 
two-thirds had kept their 
dominant position during a 15 
year post-war period. Of these 
survivinrs around SO per cent, 
had maintained an advertising 
share consistent with their 
marketing share. 

But it was Dot so much adver- 
tising as product and packaging 
improvements which kept a 
brand successful, as a look at the 
products whicb had lost out con- 
firmed. Even sn Peckham gave 
another airinc to the Marketing 
Advertising Pattern, or MAP. 
which suggests a relationship 
between advertising expenditure 
and brand share, and which 
Peckham maintains has worked 
in 70 per cent, of the 200 cases 
he has applied it to in five 
countries. 

Unfortunately the problem, as 
with all apparent panaceas, is 
that the relationship between 
market share and advertising ex- 
penditure differs between pro- 
ducts. 

Having tried an all embracing 
get-together aimed at business- 
men who advertise, rather than 
the actual advertising profes- 
sionals. it could well be that if 
there is another Advertising 
Association conference it will be 
a much more practical, insular, 
occasion. 

Instead of concentrating on 
the wider horizons the industry 
would certainly serve its suppor- 
ters better by taking a concen- 
trated look at the very real diffi- 
culties— the role of the unions, 
independent media shops, re- 
cruitment. the commission sys- 
tem and the Office of Fair Trad- 
ing — that might interfere with 
the daily grind in the immediate 
future. 




You’ve pruned, you’ve economised, you 
can’t save any more. 

And costs are still soaring. 

Where to next? 

Food'Brokers Limited has a 14 year 
success record to prove that costs shared are 
costs saved. • 

Today we handle ov&r £35 million 
worth of food, non-food and confectionery on 
behalf of non-competing manufacturers. The 
benefits from sharedmarketiiig are enormous. 

We have proved it with a 200 strong 
team of sales and merchandising personnel in 
our grocery division. 

With forty more in confectionery. 

With a team of highly trained Head 
Office management, each one a specialist in 
his.fieid. 

With one of the country's fastest, most 
efficient distributipn networks. 

And with one of Britam’smost advanced 
computer complexes. We can show you 
the proof. Call Food 


Britain's Leading Brokers 

For further information telephone, or write to: 

Desmond Cracknell, Chairman. Food Broker* Limited, 

Milburn. Copsem Lane, Esher, Surrey KTlQ 9EP. Telephone Esher 66S91 
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The Leyland 

commitment 


A new European steel-policy will be proposed 
to-day. ‘ David Carry reports from Brussels 

Public or private 

remedy 
for steel 


"'T-Be Tinaucm- 



THE GOVERNMENT is well output per man, but 
and truly launched on the costly appointingly vague on 
process of regenerating British productivity targets have been 
Leyland. Subject to the ap- set and what progress has been 
proval of Parliament, the first made towards achieving them. 
£100nu of the £500ra. expected Without forcing the Corpora- 
to be needed between now and tion to disclose all its innermost 
1978 is now to be made avail- secrets, it should be possible 
able to the company, partly for the NEB to describe in a 
from the National Enterprise little more detail how far the 
Board and partly under Sec- deficiencies underlined in last 
tion 8 of the 1972 Industry AcL year’s CPRS report on the motor 
Although the NEB speaks of industry are being remedied., 
making its approval of future The most significant conclusion 
capital spending projects con- 0 f that report was that inade- 
ditional on improvements in quate investment was only a 
productivity, it is not easy to minor cause of low productivity, 
envisage circumstances in which On the Mini, for example, it 
the Government could actually showed that although the car 
withhold money and force the built in 'old facilities and with 
company to contract in size. old equipment, man hours per 
Putting Leyland right will be a car could be reduced by 32 per 
five to seven, year haul at best cent just by achieving the 
and. barring a calamitous work standards calculated on 
deterioration in the Govern- the basis of existing equipment 
ments own finances, the tax- Overmanning, slow work pace 
payer is virtually committed to and poor maintenance were 
footing the bill. among the reasons given for this 

sta« Qf affairs. It would be 
stoppages helpful- to know whether the 

The period Since national isa- new arrangements for employee 
tion is too short to shed much participation, which the NEB 
light on whether the Govern- regards as “very encouraging,” 
meat’s gamble is likely to come is contributing to a solution of 
off. On the car side the number these problems, 
of man hours lost through The management- of Leyland 
strikes has declined, but there Cars have faced great difficulties 
are still far too many stoppages, in welding the disparate com- 
It is disturbing that in a period panies into a single organisation, 
of rising home and export Some critics believe that if the 
demand the company still can- move towards integration had 
not produce enough vehicles: been more gradual some of the 


HE EUROPEAN Coal and groups and given Brussels’ sane- armoury and' when it did show 
Steel Community, the first tion until the end of 1975. How- a disposition to use them it was 
community founded by the ever, the merger of Thyssen and too late in any case. 

Six, has been pushed by the Rheinstahl cut . across the As early as spring 1975 

long recession in the ‘steel groups and left intact only the M- Jacques Ferry head of the 

industry into a crisis which North and the South groups. French Steelmakers’ Associa- 

is threatening ' its' • ability The Germans have now asked tion was calling for the dec Lara- . ' . ^ tn t _ pk i P a,- nroblems 

is dis-! to act as an effective super- the Commission in sanction tion of a manifest crisis which “““**5?* m ? ved bR . t rather to greate ..JL-,™, 

whatjvisory body. At the most two new rationalisation groups, would have brought the firing i* 'J™ iff . 

pessimistic the ECSC must re- in fact the old North and South of production levels and rami- fM integration in tw hwbfr ‘“ready 

form and sharpen its powers Groups with enlarged member- mum prices, possibly linked with ^ highly federalist achieve 

and ' " ' 

the 
semi 
ence 
At the 

seek ways ot taxing action more remain outside the groups, as -auL-eu ucwmse ui iuc wiucr w T rnmmission can Communih- noli cv thm 

quickly exercise a closer wou.d Estei which is composed MO “ r * SESSSmr would, ^^'subs 

investment, pricing, and produc- and Hoogovens on the Dutch, to follow 


unemployme 

available, and to off and sh art-time .wori 
a sort of gentlemen's match the existing sch 



control orer sensitive issues like of Hoesch on the Gennen side Whet the c™™»ion^wes ^ gmui o. «» i^ er Suenciel resourr 


The plans, then, do. 
proposal, stitiite. a radical new a 


tion levels if it is to be in St Since Arbed has extensive Ger- approach. In the first place' it »»™emeiits “ d ™‘« ^^un'cil^DDmli-it^’ ECSC™^ 

shape to combat the effects of man interests, including a 50 put out quarterly forecasts of from the overtones _of Cou ri n . substantial gain 
the punishing series of cycles per cent stake in Roechling- production per country as Altiiough the made " f the 

to which the industry is prone. Burhach, even the enlarged guides to national industries to out m the Cartels uutial c °f ddresses ~ ov nnnKi . 

Two related issues have groups are composed of con- align output on a voluntary ^unique are bald . enough- Jj **** ^'t^Tob ?ro 
brought the problem to -a head, cems linked in interest and basis. These forecasts were ^mating ra;w ^ ^ lem proWm of of ensting tw 

The first is the recession from markets with the German relatively reliable and the ^ases, exchanging lafonnation, ^ wuhm the context m a 

which the industry is beginnine industry. 


slowly to emerge and the failure 
of Community steelmakers to 
agree on a Community strategy 
to combat it. The second is the 
formation in February, of a pri- 
vate steel federation within the For ^e Commission 
ECSC almost amounting in W hi C h the ECSC 


A political 
challenge 


reasonably woriting on problems of energyv 1 ^ 6 ®!™^?- . At 010 I T? n3 ? R I freedom to act. an exp 
t line of supply, presenting a more effefr Commission can only give 0 f basic provisions of th 
i ime or “-o _ • r __ n n ; n ;r,n nn investment or o- 


into 


system worked 

tive v<kce in Bn^seLs-^-there is ^ °P ijl ' ( ? n 011 investment pro- 
ment in the OECD with, the a deep suspicion in Brussels that The purpose of making 

fading exporters to the the eSentS purpose of the Car- ^is into a real power would be 

ECSC for discipline on ship- te I * s to co-ordinate investment to achieve closer co-ordination 

meats and prices. Despite and at least ke€ P a common of investment and seek better 

difficulties with Spain and oversight^ on production and informs non Qn^rend s' in supply 


of Paris; 


Treaty o 
Paris 

How readily these p 


almost amounung in which m ECSC is integrated, oricel These. it is ar^ed, are «nd demand. The sting in the 

practice to a Deutschmai* steel t v,e oroduction to-dav of a new East 5f D . Euro P? this also had a P™»- l f argue< tl nF thi< nmoosal is the idea - 

grouping. In this federation, re- gtee i policy or as it stabflisin S effect on the market, functions whic h belong property- Commission • miehf accepted will determine 

-*"--* * ^ ^ 15 -- vt Ir P0 ,£ v 


Brussels and as "The Elephant” 


prefers 
launching 


among steelmakers, are found must 

the German steel industry, to- ments . 


meet 
It 


the Car 


. two require- its ration dv^~*hus making it more difficult Treaty of Paris - allows 

... must -provide a Towards^ the end of last year _ , fv,o minr ’ for the company to find flnan- turns as such, so the 

gether with the steel industries p i ausi bie answer to the prob- Commission finally decided ?* ^ cial ^aonsors. tion Directorate of the 

0f J H 2 lla 2f * n J i' u ?« n 5 ou ^ lems of the steel cycle, and in to si^est direct Intervention in This proposal links hatu rally sion will have to exai 

and the Flemish steel industry doing ^ it must ^ ^ group d and proposed fixing i£dust£ ^ fourth dement of the nature of the groupin - 

which is owned hy the Luxem, uade r the Cartel by mak- minimum pnees. This required ^perv^ ime ste« mdi^iy acka the ou tside world, whether it doe? am 

bourg concern, Arted. ing it unnecessary. Or.- in the of ^ he ., Con ^ lta ; ^^^urL^enabl^ artioa B^’dins on its ocperience of reality to a' Cartel in 


The Cartel’s combined output words of one senior official: of tl ! e Stee j v i pr ^ and abnwe voluntary agreements of last of competition. There 

represents same 42 per cent, of “We have to transform the Industry (including unions and Jo be ®*f her ’ jibove the commission would no early pronouncemen 
the Community total. In a ddi- private cartel into a public JSf??"?*™ 1 “ d SI ^r.L like tn see much -more -con- . Meanwhile, the old N 


the company's share ofthcU.K. confusion and loss of morale ti 0n> as Le Monde commented: cartel organised, launched and * he Council of Ministers. The attempt to prevent the r«cui> consultation bn a South rationalisation 

market feU by o per cent might have been avoided. But - It is pot coincidence that in controlled by public authority.” Consultative Committee split rence rf another cnsis To be ^^ « “ n m i“ 8n d have -had ttelr lease 

between October and March. Ex- Leyland’s performance between I this CartfiJ un be found tte Brusse i s ^ working under **most in half with the Germans acceptable, and here is- the poll- Da ^ ,s or pp * e ■ ** 

nnnlf n S i M n An «> Jli, 1 A 1 (ICO 1 FlTrf i * V* ATlJ 1 I. _ _ _ _ - ‘ ° 


ports am. increasing rapidly In 1968 and 19/4 is hardly an argu-l Jeast i nde bted and the most pressure, particularly the pres- en bloc against interven- tical problem^ the enhanced , |fc achieve a wider tn vertaxt enminatioi 

money terns but penetration .n meat for gradualism. The most I productive . steelmakers in sure of French hostility to the * on French for it. The powers must be exercised m the d { f in ^ tment fli . 

Europe on which the future of hopeful features of the present Europe t0 the exclusion of the Cartel. Paris has chosen to representatives of the British form of intttatires agreed wift d caHjrdination% of Sro^tanapthw 

the car business largely depends, situation are that the structure Freoch Belgian and Italian interpret its formation as a pel i- Steel Corporation, for «■- *»»• m*ine»v* vatii^r than edteta* .. ...... seneme to enlarge men 

remains disappointing. This is and top management of the I companies drained of resources tical challenge and>.‘ as an record, "voted against, 
true also on the truck and bus corporation - have a coherence i bv worst' recession in 40 attempt to dominate the EEC decisive argument here. r 

side, where the product range and a stability which did- not; y ^ #rs « it described the Carte! steel market by german however, -was . not merely an I nVfiCTITIfini 

needs a good deal more than exist before. . as « a veritable war machine.” interests: It fears above all the interventionist versus a free 

a facelift if the European sales » j ^ One could add further charac- squeezing effect a 'tfbwerful market philosophy: what swayed ; finWPTC 

targets are to be met. The extent rruuuwua teristics. In particular, the German-zone steel 'Industry 3 “umber of representatives 

to which this division has fallen V, hat remains to he seen i» ; cartel includes some companies would have on the others in a was the feeling that to impose The problem has an interest- 


demand, price levels and the exiended'to the end of 


th- the industry rather than ediett " « nilon, » aaa c-mruirai mi * scheme to enlarge men 
^ • investment among the leading by lhe add ition S of K 

-producers. Arbed. While Cart 

- The ideas for acting in a time rationalisation groups 
of . recession are geared- to price t0 ^ (oo much for B 
arut production They huild on swai j 0Wi !he diffuse 
: * * rt forecasts already prdbtem-by the 

working. .The idea is to estab- 0 f a new steel progran 
- Iish a recommenderi hut volurr- weU dear fo 

n _ . . - . _ " J 11AC uiup|l wiui »CA> CAICIlbl I C www pvi w* i «■■«= — — - — *-**“*- — - fai-av miwiwiiim r ' 1 *’ nn m * ,n 

hoth its products and its manu- and the financial resources ■ n{ra . stee i interests. To take an- issue was raised 
facturing facilities, is often which are now available. 

under-estimated. ... b 5 ing ab ° u J i leading • private sector com- mit in early July at which recovery rather than aid it which operates inf Flanders near country, as at present to tie 

• th v s J 0rt ' erBi L Tu haS cha "® es at r 1 ! lower levels auai pani^ as opposed to the nation- both men reaffirmed tb.eir faith Be that as it may. the long Ghent and the Exclusion of the down production forecasts— 

to do the best it can with an m- on the shop floor, primarily on j -- ---- - - • - - - - - 

adequate product range and this the car side. In the short term | 

to find a formula _._ o 

To complete the picture masked the, unwillingness of real weakness of the ECSC — with the equity ailing French Germany ° and ~ France.”' the 15 much that is intend 

it is necessary to examine the Germans to share French the cumbersome nature of the steel industry across the effectiveness of these would Behind the rhetoric 1 b 

.one of the functions of the fears about the Cartel. machinery it operates and, above frontier. ' clearly depend on the willing- across the Rhine it i 

Cartel — to be an umbrella The debate about new powers all. its impotence in the absence There are five principal ness and ability of the national discern in the new 

organisation for industrial for the .ECSC is based on the of a political consensus at indus- elements to the (kmmission’s federation, to be the Gendarme, posals the basis for 

• rationalisation. In 1967 the Ger- feeling^- that its performance try and government level about plan. These cover investment. The . final chapter of the conserjt which will er 

1 man industry organised itself during the immediate recession what remedial action to take. prices, . production, relations proposals deals with social the ECSC lives to fi 

into four sales cartels which, was inadequate. It is argued On top of this one could add with non-EEC producers, and problems in the industry. In perhaps even witb .it: 

four years later, were trans- that Brussels failed to use the that the crisis revealed very social questions. The aim is nor particular the Commission polished and - its 

formed into “rationalisation ” most effective weapons in its dearly how much the Com- to gain enormous new powers, would like to produce a scheme sharper. 


behind, in terms of modernising whether the new management, ( kii . e Krupp with very extensive new period of recession- -The minimum prices at a time when ing Belgian twist to it born at tary minimum price at an early 5» • anf1 * n ~,: 

‘ j non-steel interests. To take an- issue was raised at the Giscard prices had iji any case begun to the inclusion in .tie Cartel of stage of a crisis, and instead of 

““.other viewpoint it groups the d’Estaing-Helmut Schmidt sum- harden somewhat would depress the Arbed subsidiary Sidmar. having production forecasts per 

what scaled-down. 

alised Italian and British in- in the role of the ECSC and consultations which led to the Walloon industry, of which the still voluntary— to individual Between the philoso 

- 4 -- --- - . .. . .dustries and the heavily told Brussels to move quickly final abandonment of the mini- main producer is Cockeriil of companies. In countries with a Cartel aud the j 

is wbyproductmty jsso crucial, higher production is diriptsrc French sector. to find a formula which mum price idea revealed the Liege, with ifs extensive links fairly fragmented industry, like behind the now storf ; 

ment of Industry, a summary of competitive export prices have 
which was published yesterday, created an opportunity which 
points to the improving trend in may not soon recur. 


Funny business with 
the Nationalists 


MINISTERS HAVE beea talk- The second is that Ministers are 
mg for some time past about ^ s0 ready to abandon all the 


arguments that have been used 
in the past to justify the creation 


the priority that must be given 

to the strengthening of British a nation ^ isI . d shipbuilding 
industry and referring ^ re_ sector which can use centralised . 
quently to something which planning to help meet the; 3 CrUIjSd" 
they describe as their indus- serious difficulties facing thei 

trial strategy. The methods industry in the next few years. I The latest newcomers to the 


MEN AND MAHERS 


Days of 
System and 


come on the back of Molins' 
established expertise which pro- 
vided the cash flow for develop- 
ment. but. specialist machine 
tools were eventually dropped in 
1973 because of lack of demand. 
The concept says Walker me- 


the Government They may have forgotten that 
in order to get Yarrow, the strongest part of 


^ Zp wZ fin tho was “technically beautiful 
stock market^ Molnw and the b commercially a disaster.” 
Japanese Renown group, are 


solid if rather unexciting com- 
panies, but they do have 
intriguing aspects. First Molins, 
tobacco machinery maker: the 
company's offer for sale of S.6m. 
shares will yield £3.8m. for the 
Molins family; hut only one rep- 
resentative remains on the 
Board and he is the only mem- 
ber involved in the company 
these days. 

Desmond Molins. 66. is 
president and director, but still 
active in the group: “There is 
no man more knowledgeable in 
the tobacco industry in the 
whole world,” declares manag- 
ing director James Walker. 

Desmond Molins 1 grandfather 
, started the business in London 


to which 
is resorting 

its Aircraft and Shiphuild- the Scottish shipbuilding in- 
ing Bill through- Parliament dustry. whfth would form a key 
throw an interesting light oo part of any distinctively Scottish 
what may or may not be entity ”, is wholly opposed to 
meant by this phrase. On nationalisation. 

Tuesday of this week, as at the The case of Plaid Cymru is 
end of Jure, the Government ie SS straightforward than that 
was able to command a majority D f the SNP. Although Mr. Foot, 
on a crucial vote only because backed up now by Mr. Kauf- 
m embers of the Scottish Nation- man. has denied that any kind 
a list Party and Plaid Cymru 0 f secret arrangement has been 
chose to abstain. They chose reached with the Welsh 
to abstain because they had nationalistMPs, they themselves 
been promised — or thought they have said that they have been 
had — particular concessions in offered debate without use of 
return. the guillotine on an amendment 

In the case or the SNP, the to keep Bristol Channel Ship 
Government has publicly offered Repairers out of tiie scope of the 
to consider whether a Scottish Bill. On this basis, they have 
“entity’' can be created inside helped the Government by 
the nationalised shipbuilding abstaining on a crucial Vote. . . 

industry and, if so, to put down _ t * n the 1890s as an importer of 

an amendment on the report Skilful campaign i tobacco machinery from the 

stage of the Bill. Neither side Bristol Channel is one of thej u * ® l ® “W m , co / por " Britain 
seems at present to be very five 5 hjp repairing companies i ated m lfl12 ’ but dld not be ^ ia 
clear what form this “entity” mentioned in a Government-, 
might take, and there is pro- commissioned management con-'i 
hably considerable division of guitaut’s report as being best 1 
opinion within the SNP itself pi^ed to meet the difficult con- 
about whether there should be d jtj ons ahead. It conducted a 
merely a Scottish division of | on g and skilful campaign to 
the new nationalised concern protes { against the prospect of 
or a separate shipbuilding cor- nationalisation. If Plaid Cymru 
poration for Scotland. ^ saTC from the fate of 

’ other ship repairers, one cannot 
deny that it has deserved its 
But the fact that the Govern- good fortune, 
ment has now all but pledged But that is purely accidental, 
itself to modify its original plans piaid Cymru would presumably 
in such a way as to assure 2 have demanded special terms for 
measure of co-operation from any firm important as a source 
the SNP in the passage of this of employment for' Welshmen. 

Bill has two clear implications. The case could even be worse 
The first is that Ministers are than that of the SNP because 
mi eager to push this measure the question concerns ship. . 
through that they are willing to repairing rather than ship- 1 
improve the standing and in- building — and no 


f/ - 


Now 60, he joined Molins in 
1968 after 15 years at Unilever 
where he rose to be chief 
accountant. Walker was made 
managing director in 1970. He 
duly acknowledges the irony of 
being a non-smoker, but his 
company makes no particular 
noise at the moment about more 
diversification (as some- of "the 
cigarette makers seem always 
prone to do) and seems content 
with the tobacco market, 
offering machines that can in 
some cases make cigarettes at 
4,000 a minute and pack them 
at 6,000 a minute. 

Consumption .worldwide, 
reports Walker, continues to 
rise by an average of. 3.6 per The National ''institute of 
cent. The rate is three times Economic and Social Research 
as mnch in parts of South usually gets awarded the adjec- 
America, but the increase in tive “ influential ” when its 
is down to only review of the economy, pub- 
1 per cent, annually. Walker lished four times a year, comes 



■ institute's conviction that the 
readable review, produced pains- j 
takingly by an editorial board! 
mindful Of the NIESR’s stated 1 
intent of performing a “ hazar- 
dous " but “ useful service,” has 
a track record “ fractionally j 
better ” than the official Trea- 1 
sury line in forecasting. 



News from 
Uganda 


Gruelling 


A lot has been heard* recently ! 
about the economic shambles', 
within Uganda, and some con- [ 
crete evidence of the situation; 
comes from a bulletin put out i 
by the Sheffield Chamber of i 
Commerce. It reports that a 
member of the South Yorkshire 
Chamber has been tn Kampala 
and discussed the country’s re- 
quirements for hardware. 

Foreign exchange is -available 
far essentials, and though not 
sure, what this proves about the ! 
country’s economy, I note these! 
include barbed wire, axe heads; 
and cupboard locks. 

The concluding' piece of ad-' 
vice says a lot about Uganda, 1 
however: “While the quantities j 
involved may not be great. 


Concessions 


ascribes the last to price rather out So though the circulation _ 

another five years, which was ^ health factors is a mere 5,000 (and only £10 the commerce has been so badly' 

when Bnbsh-Amencan Tobacco _ a year to buy against the extra- disrupted in Uganda that once 

and Imperial Group came into As * r Reao '£ 1 ’ . ' ordinarily high amounts asked an order is gained and the goods 
the picture as big shareholders, to have a U-K Quotation fQr by som{j Qther puWicati0Ils have been shipped all the future 
and financial backers. tt too. ha a strange- bit . of ^ lh? $ame ite editor orders tend to be sent to the 

Life for the group, which uj, olearlv occupies an important previous 'supplier again, purely 

dominates the world tobacco hardly has a typically Japanese rhair - because lhe administrative sys-j 

machinery market has not Md reasons for hs Bu J the rev i ew .- s ed i tors do terns do not exist to change sup* ’ 

always been smooth. In the adoption go back to a warm nQT tend tQ j Frank pliers without recourse to the 
sixties, Molins began to work P*»*J of Anglo- Japanese Blackabv NffigR deputy direc- President” 

on what was virtually an auto- relations, tor Md himself a former editor. 

matic factoiy system. Cynical in 1921, the Crown Prince puts that down to the job being In A fUSll 

observers wondered at the time (Jater Emperorl Hirohito “ a bit gruelling.” iris the old whether or not the StnVt 

visited the U.K. The next yew. problem of finding people Swgrt plaLd 


SCOTCH WHISKY 

Quality ip. 
an age of change 

Your first sip "of Famous 
Grouse whisky will tell you 
why it costs a little more tiiaa ; 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
- creation of one 
distinguished family 

who have been blending 
fine whiskies since x8oo. 

So call it taste, *'■./■. . 
discernment^ what you 
will, this is the whisky 
for you. 


whether Molins would 

been able to push ahead with the favour was returned when ikiiled at mnomtts id7« SS^L nST'a seSlf 

the costly project , — caUed the Prince of Wales, later Blackabv says, able to string 

System TM- had it been a Edw-ardVin, visited Japan and mI)re than a few worte l n ; 

public company with lots of crowds gave him enthusiastic together ' “ su fs? s “ 0T1 ™ IC ^nouiii be 

'cautious-minded shareholders, receptions around Japan. A True to the tradition of short p S^raS ftoor meanTthe 

There was much praise from wholesale clothing company tenure, Patrick Minford, editor J ew mar fe e 7has alreadv bewi 

plausible J engineers for the concept, but which had started in Osaka in since last August, is leaving to chastened' “the walled off 1 
crease the influence of the SNP, reason has ever yet been put lit cost Molins dean in 1970 1906 decided in 1923 to take the be professor of applied econq- hysteria." • 

which will not be slow to boast forward for including ship machine tools lost the group name of the battle cruiser which mics at Liverpool University. ^ 

w__ _ !-u, a ~-.fl. i-i**— — * * u “ bore the British Prince, HMS Would-be successors should per- ObSGTVBv ' 




fawScOTcaT 

'Matthew Glaaq&Sd 
Perth. Scotland 

H THg SVM 
iS^WIP •. 7Q*Pf 



that it has secured a signi- repairing with shipbuilding injflm. and the deficit was still 
ficant - concession for Scotland, the Bill. £500,000 in .1971. System 24 had Renown. 


baps take comfort from the 
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GNOMIC VIEWPOINT 


BY SAMUEL BRfTTAN 


REAL WAGES and UNEMPLOYMENT 





ttST sight it is puzzling 
■.fire should be talk about 
: Oger of fresh demand 
a and of competition for 
es — even in 1977 — at a 
hen there are on a sea- 
■ adjusted basis and. 
ng the bulge of school- 
n early 1.3m, tmern- 
ara minting to 5-5 per 
f- all employees, 
rding to' the postwar con- 
ii wisdom, there can be 
i danger; and £ doubt- if 
ealey; or his Treasury 
s really think that there 
e timing and urgency of 
aiic spending cuts is die- 
Y eternal considerations. 
W that drawings have 

nade from the S5.3bn. 
bank credits and that 
sens tbe chance of being 
repay them by December 
. drawing on the IMF. 
hank support also gives 
balance holders -the 
nity to get out without 
mg the market too much 
themselves. 

3 all the Chancellor is 
nfluenced by the desire 
t an IMF-type policy in 
: of any drawing, so that 
jolicy does not appear to 
:ed upon him by the 
levertbeless, anyone who 
1 the reasoning behind 
ril Budget has no good 
o change- bis mind add 
iemand restraints at the 
time. 

the welter of con-' 
ry theories and off*- 
considerations, there is 
at to grasp firmly. The 
jpnrtant' valid reason for 
to hold -back public 
g is and always will be, 
-ire to reduce the tax 
or.- 'more realistically, to 
it from increasing. This 
true, even if Mr. Healey 


puls in a few marginal tax in- 
creases as a sop to the Left 
Without the spending curbs be 
would -have-bad to contemplate 
increasing taxes by flbn., on his 
own reckoning. , 

Public spending curbs based 
on something as problematic as 
the desire “ to free resources for 
exports and investment " next 
year' or to restore overseas con- 
fidence, can be a very precarious 
affair. Overseas confidence is 
given to sudden, and unpredict- 
able changes; and the picture of 
Mr. Callaghan and Ur. Healey as 
Field Marshal and General 
directing vast armies of “real 
resources " .-into mountain 
passes marked •* investment " 
and “ exports ” does not bear to 
much contemplation: and I sus- 
pect that the Prime Minister at 
least senses this. 

By contrast public spending 
curbs -with an avowedly tax- 
reducing aim are Immune from 
economic theology or con- 
junctural surprise. If the upturn 
Is less than expected, or the 
pressure to “do something' - 
about the borrowing require- 
ment subsides, -all the. Chancel- 
lor need do is to reduce taxes; 
and tben there is no danger ot 
depressing activity or employ- 
ment. unduly. Have we all 
become too puritanical to ask 
for public spending curbs not 
for esoteric reasons connected 
with the borrowing require- 
ment, but simply because ' the 
tax burden is too high and in- 
creasing too rapidly ?. 

But to come back to the 
original question. There really 
is a danger of demand inflation 
at a time when there ix a 5} 
per cent, unemployment, rate, 
whether Government advisers 
believe it or not. Why is this 
so? 

If is not easy to argue that 


the unemployed are a statistical 
myth, even if they do not match 
very easily the jobs available. 
The Department of Employ- 
ment publishes an adjusted 
unemployment total, which does 
not receive the publicity it 
deserves. For the first seven 
months of this year it has been 


MEDIUM AND LONG TERM 
. UJC. UNEMPLOYMENT* 


1975 


July 

630,000 

August 

683.000 

September 

797,000 

October 

754,000 

November - • 

826,000 

December 

871,000 

1974 


January 

981.000 

February 

959,000 

March 

962.000 

April 

941,000 

May 

955.000 

June 

932.000 

July 

974,000 


* Under SO-venr-otds CexcUgUnO adult 
mtdmtsi unemployed far more (host four 
i recti Not seasonoBu adjusted. 

‘ Source: Department of Employe! 


fluctuating between 900,000 and 
a million. 

Despite the pool of un- 
employed. one Is constantly 
coming across firms which find 
it far from easy to find enough 
workers. One Lancastrian em- 
ployer to whom I spoke the 
other day has been chronically 
short of workers of a .minimum 
standard of dexterity and re- 
liability for tiie last few years. 
Most of the unemployed sent to 
him by the local Exchange are 
not suitable for bis require- 
ments. But he is prevented by 
the pay policy from paying tbe 
market rate for the type of 
workers.be wants. 

I asked him why he did not 
lower his sights and accept tbe 
workers who came along at a 
reduced wage, which reflected 


their market value. He said the 
trouble was that in that case 
they would be better off on 
.social security benefit. There is 
here . an unnecessary human 
waste, it is surely not beyond 
tbe wit. of man to devise a way 
in which a worker with low 
market value can be better off 
in a job than out of it. 

A specific British problem 
may be a lack of suitable 
capacity to employ the labour 
foree. A ciue to what niay be 
happening is the following in- 
stance — which could again be 
multiplied many times. A British 

subsidiary of an American con- 
cern reckoned that an invest- 
ment in a new process would 
pay for itself in cash flow terms 
in two years without price con- 
trol. Under the old Price Code, 
it would have taken five years: 
and with the proposed amend- 
ments it would take a little less 
than four years. The venture is 
now reckoned marginally profit- 
able and may be undertaken in 
fhe next six or nine months. 
Without price control, it would- 
have already been in operation. 

The various forces behind the 
upsurge in unemployment — low 
profitability, lack of expansion 
of capacity, insufficient Incen- 
tive to take on available labour 
-r-can be brought together in 
the statement that real wages 
are ton high in relation to pro- 
ductivity. The accompanying 
chart, based on figures by Mr. 
John Fleming, which I have 
carried forward, is basically 
very simple- Real wages are 
assumed to be appropriate at 
the beginning of 1073: and the 
excess percentage (it is an 
amount not an increase) is 
simply the difference between 
the real wage made possible by 
tbe trend growth of productivity 
and the actual -terms of trade. 


and what was in fact paid. Tbe 
marginal effect of tbe Heath- 
Healey price controls on profit 
margins is an important reason, 
although not the only one, why 
this excess was allowed to 
develop. 

.The July . unemployment 
figures nevertheless are ex- 
tremely puzzling. The structural 
features I have been discussing 
can explain wby unemployment 
should be so high, but not why 
it should be rising daring an 
economic upturn. Moreover, the 
ebart suggests that the excess 
element in real wages is declin- 
ing. which ought eventually to. 
be helpful for unemployment. 

The trend of unemployment 
has been peculiarly difficult to 
discern this year. After rising 
by over 40.000 a month last 
winter, the rise in seasonally 
adjusted adult unemployment 
fell back to a trickle of 5-10.000 
in the spring. But in July the 
rise accelerated again to 38.000. 
Some 10,000 of this may be due 
to an especially large number 
of students leaving full time 
education, who may not he 
allowed for in the seasonal cor- 
rection. But even after taking 
this into account, the July rise 
is a nasty surprise. 

The official view is that the 
real cause for surprise was that 
the spring rise in unemployment 
was so low. given that the 
upturn was in its early stages - 
and that unemployment is a lag- 
ging indicator.' Taking the 
whole of this year, unemploy- 
ment has risen less than 
expected. 

One reason for suspecting 
that the July figure is a freak and 
that the underlying demand for 
laboar has turned upwards has 
been the continued decline in 
the number on short-time shown 
on tbe chart The Department of 


rises 


Employment's regional sound- 
ings suggest that overtime is 
rising. Thus tile first reaction to 
economic recovery has been to 
use more extensively existing 
labour, which firms were dis- 
couraged from firing during the 
recession. 

■The somewhat fragile explan- 
ations of the freakishness of 
the July unemployment figures 
can be underpinned by 
arguments for expecting 
a pronounced upward trend in 
output Mr. Denis Healey has 
indeed publicly announced rfh 
upward revision from 4 to 5 per 
cent. , of the Treasury's 1976-77 
growth Forecast. 

This more optimistic view of 
the outlook is not confined to 
the Treasury. The CBI Monthly 
Trends Enquiry has shown a 
balance of firms reporting more 
new orders by value, which has 
been increasing in every month 
from December last to this June. 
Similarly, the expected volume 
of new output has been rising in 
every monthly Enquiry over the 
period. The Europe-an Industrie 
Federation, have all revised 
their forecasts upwards: and- 
they are now expecting an 
import growth consistent with 
their export hopes, which they 
were not before. The CBI 
(which is better on economic 
analysis than on policy) points 
to hints of shortages to come 
of certain labour skills. 

The Bank for International 
Settlements was. however, 
shrewd enough to take the pos- 
sibility of a temporary slow- 
down in recovery of the bind 
now apparent in several coun- 
tries into account in its advo- 
cacy in June of cautious de- 
mand management policies. 

Those of us who were scep- 
tical of Mr. Healey's decision 
to sacrifice £ibn. of revenue in 
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Excess real wage (top graph) is above wbat is justified by 
productivity (rend and actual terms of trade movement. 
Based on calculations hy J. Fleming, in Catch '7ti. IEA. 1976. 


conditional tax reliefs without 
corresponding spending cuts in 
his April Budget have had their 
doubts vindicated. Indeed, we 
cannot help observing that the 
public expenditure cuts . are 
likely to rake back (on the other 
side of the account) at least the 
whole of the conditional tax 
relief, -thus reinforcing the 
view that we cannot buy a 
more generous Budget by means 
of incomes policy and that we 
cannot cut taxes without cutting 
spending. 

Bu* for those people who still 
believe in discretionary ■•de- 
mand management* - — as Mr, 
Healey boasted that he did at 
the time of the last Public Ex- 
penditure White Paper — the 
present seems an odd time to 
correct any error in the '.April 
Budget. Without the pressures 
from the foreign exchange 


market and overseas creditors 
breathing down his neck, the 
Chancellor would have surely 
waited another few months to 
assess Internal trends before 
changing his Budget judgment. 

The public spending curb* 
could be justified if the Chan- 
cellor had abandoned the whole 
economic philosophy of bis 
first two years, and had adopted 
long term monetary and fiscal 
targets hitherto anathema to 
British policymakers. They 
could he justified by a Midden 
conversion to a low lax philo- 
sophy. They could be defended 
on the lorce liinjeure grounds 
that we have no choice hut to 
dance to the tune set by over- 
seas sentiment. But please spare 
us crystal-gazing arguments 
about domestic- resources, un- 
convincing to their own official 
authors. 


Letters to the Editor 


Insuring the 
benefits 

From Mr. P. Giles. 


O ' _ H Cl rm Industries deafly pointed as February, 1974. They bave 

UvvlMUil towards this. Tbe marvellous all been published in tbe accoun- 

c a A i industrial relations record, and tancy press. None has been 

SlCtl consistent output and profit- challenged. But although Cus- 

r J Kmi ~ ability of Shorten in times of toms and Excise has oot dared 

Tiie nr Horai nft . adversity have earned this works to try to answer these points in r r 9? n uuea \ 

t Port T^bn? anri the ** right to a role. front of discerning professionals _ Sir. — It is curious that Mr 

of Shottnn 'hw We have to be grateful for .a it has successfully prevented tbe 1 July shou ’ d 

uMJSthnttta carins Government Which has truth about VAT from becoming |Je iwnmi gaveforinsur- 
■Sioft* baSf U tn ThS roal recognised this fix; ... and is known for over two yesrs since [“* **•* benefits of a pension 
thf liiL^inn “tS'JSS also aware of the catastrophic none of the MPs- or newspaper fund, backed as they were by a 
economic and. social implications editors who bave inquired into crashing example. Mr. Reoch 
invented 10 of dosure on «<wib Wales and the position were sufficiently ex- m ^y feel that some pension 
north west England. You are penenced in VAT to know that **eme trustees can resist 
wift cCfr? ,.r cJI.7 sympathetic about the impact of they were being misinformed. P^ure to invest with other 

atShotton f 1 ‘ 6l50 ° steeJ job ,osses < and an 0ne h °Pc* that the publication objects than the best interests 


71 additional 2,750 job losses in of this letter will signal the be- Ule memDers: 11 is prove 

«Jated industries)— these would ginning of the end or tbe most other trustees cannot. It 
r nT _ n ' rio damage without parallel since -shameful episode in British fiscal be au of ’° SI 


tbe 1930s to an. extremely vulnqr- history. 
a able region. The Government J..C, Holland. 


’.orpofation put forward 

eromnmndsrUons f or a 11IW isgiuu. >uc uumuwcui •!■ (., »un« 
and British Steel Corporation Lear House, 
fJmik must wei Sh the cost of closure Moorlphd Road.. . 

r -p??v!£? r T S i at Shotton against -the cost of Surslem, Stoke-on-Trent. 

establishing a new, integrated 

J" SnS ***" “fe Spiles &Mt • POWCF Of the 

{ 0 modernisation would .save the .. g-* • 

a an 1 n t e ? r a t e d p 1 ant re3 t onL f rom devastation and C-UStOHlS 

a -rf d recognises the continued need _ . 

witn one wide strip mill chT7f 0n c tw »i ■ From The General Secretary 

site. There is little TOr 2,0011011 sieei- - . _ . - 


of die members: it is proved that 
must 
insurance 
that it. shields them from snch 
pressure. 

Again • the attainment of 
yield which is “very good in 
deed " is a matter of acceptance 
bT risk. Insurance offers the man 
aged fund approach as well as 
the with profit policy approach 
the former accepting more risk 
than the latter but both avoiding 
the consistently poor yield 
achieved by a fund managing Its 
own investments in the manner 
of the London Co-op. The. two 
reasons I gave are proved to the 


Of scafe „ bo sained 0 S ^£*5^3©? J fig ||jKTc SfZtTg* 

two wide strip millB on j. s attitude has been obdurate hercants. _ 

site or by taking steel- deso ; te substantial evidence to Sir,— At last the truth is out hilt, but of course 1 welcome 

■apacity beyond a level ™ invSnenl at letter from T. G. Arthur Mr. Reocb's asreement that 

3hi. or 4m. tonnes per |^„°on For inrtamce inde- t Ju, y 16 > « l0 °S last expresse^ there may be “other sound 
oni one plant. nendent consultants have stated what many of my members bave reasons why a scheme should he 

ippens that the existing iw t shotton could be developed bought for a long time to be the insured” in addition. 

mill at Port Talbot ^ reason for tbe campalgo Philip Giles. . 

rom certain technical fri-i MnrneTh Dork) at nn caoital stgainst the powers held by Cmigforlh House. Stirling. 

s and there is conse- _ T esc— whv has thi<! been Customs and Excise officers.- , 

a strong case f<> r ignored bvtiieir srratSstsV' Mt. Arthur seems to argue DPSiffll 3.fld 
this mill with a more « wSctt ^ VAT * “. . j ^ dUU 

lesign suing a higher.- i nin artial analvsu bv the traders have every right to avoid mnncfrv 
ht and better shape SrporeSn' and are col *'■ a frightening IliaUSiry 

There is also a strong gdent that a final decision in proposition. He seeks to justify From Mr. F. Toicler 
nstallmg a continuous favour of raodefnisation of steel* evasion by say;ng that Sir.— May I with appropriate 

ant to supplement the ^^0 W ju be made within a would make better use modesty, contribute to the dis- 

abblng mill. There is f ew months Further -delav of the ^ney than the Chanceuor -cussion of design and industry, 
hatever at the presenr wou j d damage the region and °* the Exchequer and because, in so ably promoted by the emln- 
jver, for increasing the tie steel industry:. It now only ms opmion, 1 this w the case be en t correspondents in jour 
ig capacity beyond remains for BSC to admit that contempt for the law issues of July 12 and 16. 

tonnes per annum or original strategy is outdated however democratically that law L et ^ consider a specific ex- 

ig a very costly 10.000 ant t shotton’s steel is needed. m ? y been arrived at. ample: the design of a perfect 

1. believe that - tbe great seat-belt for motor cars. Lovely 
Mold. majority of people in this coun- f 0 jook at and lovely to wear. 

try are prepared to abide by the legally and mechanically hind- 
laws as decided by Parliament j ng subject to automatic release 
and. that my memoers, as civil one second after impact or col- 
servants, are expected by the ij s i on< and manual release - by 
community to enforce those laws, pressing a red button on the 
If Mr. Arthur believes VAT is an dashboard, within easy reach of 
immoral tax he should seek t j, e nearer, a seat-belt wbicb 


day blast furnace. t..M. Haydn Rees, 
he untrue to suggest Chcud Comity Council 

mited development at — . 

it, which is now pro- 
dr. Varley. represents 
} logical restriction, 

coke ovens aod sinter- 


Evasion of 
VAT 


already under con- 

with two existing From Mr. J. Holland. 

■rnised blast furnaces Sir, — Your readers might be through the normal democratic W6l ,id help to sell tbe motor car 
ad 3>. and with the interested to leprn of the magni- processes to change it and not an j barely need enforcement by 
aoderti basic oxygen uid<? of the onnecessarv cost of seek . to encounge f el low-traders legislation. 

plant. Port Talbot VAT referred to by Mr. J. Arnold lt : what kind !or society what are the essential quali- 

■ continuous slab cast- (July 19). . would it be if everybody took fi ca tions of the designer of. such 

1 modern hot strip The Customs and Excise view the stance of Mr. Arthur, ana a b e i t 7 He must realise that 
able to compete on that it is collecting VAT. at every to abide by any law with beauty is. pot. only in the eyt 

with any other plant stage of the manufacture and- w01 £“ 11 0,0 no .* as ree - of the beholder, but in the com- 

jJ , distribution of 3 product was fort and relaxation of. the 

*iver:Wns-anv case, on proved to be wrong ay an article 7 2 ry-weii peneve that it is just wearer. Therefore, he must 

mparison bails, for in “The Accountant” on March asj»eL that Custoins officers 



wearer. Therefore, he must 
have tbe eye of an artist, the 

a 


A drift of 
salesmen 


with tbe skill of a mechanic; 
recognising that engineering is 
not an exact science but sd an 
■which embraces all learning. 

Can we expect to find designers 
or this calibre if. we treat them 
as draughtsmen— paid to invent? 
F. H. Towler. 

Dob Pork, Ot few. TVe rt Yorks. 

No limit 00 
rent rises 



elmajting at Shotton IS lasL . Possibly 90 per cent. 0 ? lne P owe ” that they* do of a philosopher. „ 

. desperate attempts the present administrative effort wniia people with similar views knowledge, of science combined 
, been - made since of Customs and Exct e is wasted *?r. Araur su-e arouad. ’ 

ft; .-the figuring in on monitoring. transactions which Christie. 

more grandiose, de- yield no lax. The situation could tteet sereei. t, 

. Pott Talbot The' be ended overnight by the simple 
of - a new medium- expedient of not requiring VAT 
oxygen steelnjakjBg-to he paid by one registered busi- 
er; -with. continuous ness to another.; exactly as was 
d siake complete the case with purchase tax. 
itttm and would be Tbe results or this elementary From Mr. P Baines 
1 e technically and procedural change would be re- sir,— One Important point that 

y. markable. At least 6.000 fewer has been overlooked in the re- 

.0 me that Mr. Varley civd servants would be required eeat correspondence on the Life 
.i very sensible deei- to admimstec the tax. saving aver offices' Association commission 
. iv one is holding up £30m. a year. Since tax payable proposals is their effect on the 
■* isation of the British on transactions between regie- ]|f e assurance salesman. It. is From Mr. A. Weinman. 

.-try it is not Mr. tered businesses would no longer accepted in the industry tha'-. Sir,— Rent officers are making 

J the Department of be at disk V AT evasion would be assurance is sold rather than nonsense of Government .policy 

ft rather the present reduced by -about a»m. a year, bought so the role of the sales- and efforts to curb inflation, 

^raept of the Corpora- Customs and Excise has no majj ^ ^ great Importance, tf While there is a limit to wage 

fcpear to be clinging means, of controlling; the collec- he can earn more money by increases and a price check on 

rftic. belief in size and tian of VAT from over 500,000 being % direct salesman with a essential foods and other con- 

r Wt for its own sake, small retail businesses, .and can >tf e office than by working for an sumer goods, there is no limit: on 
only guess at the amount due independent broker, he must rent -increases, 
from. them. The use of simple surely be tempted to change his Until recently, the rent for my 
accounting controls would - pro- employer accordingly.' . flat was £650 p.a'.. The landlords 

duce about £10m a year, wbUe Human nature being what -h asked for a 100 per cent Increase 
further rationalisation of collec- is, it is probable that there will to £L300. The' rent officer has 
tion procedures would . produce be a drift of salesmen from fixed a “ fair rent *’ of fT. 000 . 
about fSOm. a year. In addition brokers .to direct-selling life Has the Prices and Incomes 
_ to.' these there is the cost to offices, and It is difficult to see Board, nn say with regard to 

. industry and. commerce of keep- how . such an outcome accords Tents? The Govenjtneni should 

ing completely a sales* records with the LQA’s stared desire -to make it clear to all who in- 

JS* increasing sip- which has beep estimated to be see that a member Of the public- fluence or dictate ‘what rent we 

T&^ tbat a medium- in the region Of ^OOm. a year, is sold a policy which genuinely musi pay that they have a duty 

a^4 -steelworks tike As Mr. Arnold isa v. the real accords with his needs, rather to consider what they are doing 

eettfed to secure sup- VAT evasion is taking place not than the s&l email's desire for to the national economy and the 

el users. . ' jn the business world but in HM financial reward. * finht against inflation, 

mt evidence given to Customs and Excise. Some -.of Peter Baines. . . Adrian Weinman, 

of Commons Select, the above farts were submitted SS. I eighUmd*. Pound Hill, IS. \fnnarch Court . • ■ 

on Nationatised to that Department as long ago Crawley, Sussex. Lyttelton Road. A—. 


. A r. Lydney, Glos. 
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GENERAL • 

EEC Council of Ministers 
discusses Community budget, 
Brussels. 

Price Commission quarterly 

report for March l*May SI. 

» 

PARLIAMENTARY BUSINESS 
House of Commons: Statement 
on public spending cuts: Rent 


To-day’s Events 


Bill. 


remaining 


(Agriculture) 
stages. 

Commons Select Committees. 
Race Relations and Immigration. 
Subject: Tbe West Indian 

Community. Witnesses: National 
Association of Probation Officers. 


Direct elections to European 
Assembly. 

House of Lords: Land Drainage 
Bill, and Development Land Tax 
Bill, third readings. Droughi Bill, 
remaining stages. Loral Govern- 
ment ( Miscellaneous Provisions! 
Bill, third reading. Iron and Steel 


(Amendment) Bill, second 
reading. New Towns (Amend- 
ment) Bill, remaining stages. 
Debate on aerospace industry. 

COMPANY RESULTS 
Be^sfords (half-year). Davy 
Internationa] (full year). Great 
Universal Stores (full year). 
Plrssey (first quarter). 
COMPANY MEETINGS. See Pace 



The Northern Trust Bank 

The Xorthem Trust Company •- Established 18S0 • Member F.D.LC, 


CONSOLIDATED STATEMENT OF CONDITION 

June 30, 1976 


THE DIRECTORS 

JOHN A. BARR 
Dean Emeritus 

Graduate School uf Management 
• Northwestern University 

KARL D. BAYS 

Chairman 

American Hospital Supply Corporation 

SILAS S. CATHCART 
Chairman 

)1 lineu Tool Wnrka Inr. 

. ALBERTS. DICK HI 

Chairman 
A. B. Dick Company 

WESLEY M: DIXON, JR. 
President 
G D Searlc&Cn. 

EDWARD S. DONNELL 
Preeideni 
Marcor Inc 
and Chairman 

Montgomery Ward & Co.. Incorporated 

DOUGLAS R- FULLER 
Relink Vice Chairman 
Nortruxt Corporation 
The Northern Trust Company . 

CH-VRLES W. LAKE. JR. 
Chairman of the Board and President 
• R. R. Donnelley & Sons Vompanv 

WILLIAM G. MITCHELL 
Chairman of the Board 
Beatrice Foods Co. 

JOHNS. REED 

Chairman 

. Santa Fe Industrie?. Inc. 
GILBERT H. SCRIBNER. JR. 

President 

Senbner&Co. 

EDWARD BYRON SMITH 
Chairman of the Board 
Xartru.-ct Corporation 
The Northern Trust Company 

HAROLD BYRON SMITH. JR. 

PreMdoDt 

Illinois Tool Wnrk* Inc. 

E, NORM .AN STAI'-B 

Vice Chairman 
Nortniat Curpuratinn 
Die Northern Trust Company 

PHILIP W. K. SWEET. JR. 

President 

Nortrust Corporation 
The Northern Trust Company 

OMER G. VOSS 

Executive Vice Preaidenl 
Intftnuirimal HarveMpr Company 


.\SSETS 

Cash and Due from Banks . S 525,233.000 

Securities: . 

U.S. Government 552,775,000 

Federal Agency 6.643.000 

Obligations of States and 

Political Subdivisions 299.905.000 

Other 15.372,000 

Trading Account 1 14.439.000 

Loans: 

Federal Funds Sold and Securities 

Purchased under Agreements To Resell 1 77.325,000 

Other Money Market 457,805.000 

' Other Loans 1 .224,328.000 

Reserve for Possible Loan ! Auers 2 -/./ IS. OOO 

Direct Lease Financing 23.321.000 

Buildings and Equipment 85.842,000 

Other Assets 67,666,000 

TOTAL $3,526,538,000 


LIABILITIES 

Deposits: 


Demand 

$1,023,303,000 

Savings 

759.415.000 

Other Time 

362.557,000 

Foreign Offices 

631,892,000 

Total Deposits 

$2,777,167,000 

Federal Funds Purchased and Other 


Borrowings 

407.205,000 

Accrued Taxes and Other Expense? . . 

59,148,000 

Other Liabilities 

2fi.337.000 

6.755 Notes Due March 1, 19S0 

30.1)00.000 

8.30*/ Note Due February 15. 1984 . . . 

20,000.000 

STOCKHOLDER'S EQUITY 


Capital Stock — $20 Par Value .... 

$ 06,000,000 

Surplus ' 

74.000,000 

Undivided Profits 

41.591.000 

Reserve for Contingencies 

' 25,000,000 

Total Stockholder’s Equity . . 


• 

TOTAL 83,526,538.000 


The Northern Trust Company 

Wholly-owned subsidiary of Xortrust Corporation „ 

Main Offices: 50 South La Salle Street at Munroe 
Chicasro. Illinois 60t;7J> (312) 630-6000 
Banking Corner at the Northern Ruilding: 125 South Wacker 
at Adams. Chicago. Illinois fi0675(312)8^Ti-ri(iflQ 


Bond Representative Office: New York 
International Offices: London. Hong Kong, Cay 


'nan Islands 


The Northern Trust International Hankins Corpornlinn: New York 

Northern Trust I nter american Bank: Miami 

Wholly-owned subsidiaries of The Northern Trust Company 
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DIVIDENDS ANNOUNCED 

Date Com?* - Totall 


Dowty advances to record £13.14m. 


SECOND-HALF profits of tbe 
Dowty Group went ahead from 
£5ft6m. to £6.98m.; pushing np the 
total for the year fended March 
31, 1976. to a record £13J4m.— 


Group turnover 
increased by £27ra. 


to £39ni. The Improvement in - 


present 


peers, encourages a prediction 
that further progress will be 
made during the current year, 
the directors state. 

Profit before tax gave a return 


INDEX TD COMPANY HIGHLIGHTS 



COMPANY 

Page 

Col.. 

COMPANY 

Page. 

Cot. 

Bullough 

20 

5 

MJC. Refrigeration 

20 

1 

Butterfleid-Harvoy 

20 

6 

Prtaling Rubber 

22 

6 

Courtaulds 

20 

5 

Pergamon Press 

22 

4 

Daily Mail Trust 

21 

4 

Scottish & Newcastle 

21 

1 

Dowty Group 

20 

1 

Standard Trust 

20 

5 

East Asiatic Rubber 

22 

3 

Syltone 

20 

5 

Elect re Investment 


6 

Union Discount 

21 

4 

G rend on Trust 

20 

A 

Yosper T homey croft 

20 

4 

Laganvale Estate 

22 

5 

Waddington (John) 

21 

5 

Undustries 

20 

3 

Wedgwood 

22 

5 

Lynton Holdings 

20 

- 4. 

Wiggins Teape 

21 

6 


Current 
payment 

Bank Leumi inL 2.8S 

• Bullough int. 2.14 

_ Hurierfleld-Harvey 1.04 

Dowty - 2.T1 

lIIII English Assoc. - Bond ' 

"111* ... Holders InL 4.88 

. Foreign & Colonial Invest. 

companies— one made a loss while int 0.S5 

the other faced a considerable re- uodustrtes -.s 

ducUon in demand/ The textile Lynion Holdings 1,06 

division produced good profits, H. Miller Invest. Nil 

simulated by a high level a ! M.H. RcFn S eratioa ^jnt. 1.36 

esports- New Throgmorton Trust 

Overseas, the Mexican sub- _ 

sid ia ry produced rwldlm-ta IS,"™ & 


payment 
Aug. 13 


Corn** . Total 
^ponding for 


Sept 1 
Oct-15 


Total, 

last . 

■ year ■ 
TftS 
4.56 
.1.76 ' 
5,03 


ISSUE NEWS 


BY TERRY GARRETT 


SIUklKV Kiuuuvvu * .. . C_.W __ _ Q it 

but ibe Canadian subsidiary's V" 'i 4,1 

profils were sharply reduced due ” ; 

to seasonal factors, a contraction '"Sf* 

in fishing Industry requirements. ' eoraan Investment ...an. 2*S 
and a substantia! write-down in Dividends shown pence per shaj 
inrehtorlcs. * Equivalent after allovvir 


Oct. 5 
Kept 3 
Sept. 14 
Sept, i 


A £10m. offer for safety Motto*, capital expenditure * 
the tobacco machinery group, has capital rtqahferoents. , 
emerged swiftly. after last week’s * Mollm has Apent. sor 
IT-16 Indication that such a move was fixed assets In the Jatf 
3J6 under consideration.- After excluding £9 at pair 
SM Hambro life's £10m. offer and. the acquisition of Langs lor 


comment 


Uie directors state. Lagan vale Estate 22 5 Waddinetcn (John) 21 S Adjusted for a 12-month period 

Profit before tax gave a return tt — =7 r-r-j rr - - Lmdustrles is a per cenL ahead • , - P • ‘ v 

of 22.7 per cent, on total funds Liiirfustnes 20 3 Wedgwood 71 _5 _ pre-tax on a sales increase of 48 S AlirTdlllflG WQIlC TAI* 

■excluding borrowing. Earnings Lynton Holdings 20 - 4. Wiggins Teape 21 6 P er cen *- thanks to a strong V.k'UUJI til UlUiJ »T €41X0 *t/i 

per share improved by 22 per ■ ... recovery in the engineering ’ months, both of which were tss.sra, tire years ear 

cem. from 13 *P to 16.1p per . - - 1 dhMsion in the last six months. c , 0/>rfc¥1(r | Unlf ... . • SSuret - ' ' For »76. SSwfc 

share despite a tax charge rela- This was achieved on a big turn-.. VHs*|B|l(8 6 1 dll , Thnwtfnv for profits of X9m 

lively increased due principally iraproied profitability resulted in Turnover in the first half round in two engineering wvVUUU AIM.AJ. ' • „ L ‘ sts S^fitSinarv 350.000 'saved in^nle 

to a loss in the hydraulic seals last years £3., m. cash outflow expanded from £4.46m. to £5.55m. subsidiaries— Cowlis'haw Walker DESPITE SOME improvement in 12. Hambros Bank, 41, Babops- tSnS ' OfS > the offer proeefcd 

subsidiary in Malta where hither- being turned into a positive cash The net profit emerged at and Delanair — which suffered trading conditions. Courtaulds* gate, E.C.. J2. Hunting Gibson, 25p snares at izup eBcn. ui mese ■ ..ji, & 


Courtaulds waits for 
second half 


plete vacuum in the new issue recovered Ore fbUwtin 
market for nearly three years and a profit -of £2. 15m. 

- just £3Im. raised by wo small profits hare, lifted u 
issues — Wilson Walton and ' WH- 1973 after an exceptic 
■ Uam Leech— in the past two, '014,000 on sales of £Sl 
months, both of which were £SS.5m. five years eat 
failures. . For »76, Morins is 

Usts open Mrt Thursday for £«?£,, .of 


to tax exempt profits have been inflow with liquidity improving by £360,000 compared with 
earned- around £3m. This year overseas after tax of £390.000 '(£22 

The increase in working capital demand for raining equipment q^e net interim divi 

required to support the higher should remain buoyant helped by ra j sed j roin ' j x 576p to 

turnover and a higher rale of growing iouth American sales, hal i y.- n 

capital expenditure were more and the only possible reservation teri for the 

than provided for by retained is that the forthcoming U K. pub- final is foreS 

profits, depreciation and deferred lie spending cuts might affect the 
tax (particularly for stock relief) Coal Board’s ordering. However, i ® 
and liquidity improved by £3m. this should be more than offset °\ 

Existing financial resources are by the increased' activity on the Sir. and Mrs. M. Aomecli 
adequate for present needs. aviation side- in 1977-78 when pro- waived dividends of X26„ 

The dividend total is raised by ducUon associated with the MRCA _ „ rt rr«»nz»n+ 

the permitted maximum — from programme and tbe US. version • comment 


ter, W„ 12.30. Monk (A.}, War-JSrouP 


rom profits of £l.36m. improvement in. the current year, reflected profitable export con- n QtJse l itoss-oii-Wye Hereford- ing their equity stakes ta Moltns. iq 0 

Sir. and MrsM. Komedera have The textile division remains tracts signed shirflZ. Reardon -Smith, Cardiff, Flowing the issue each will hold 3^77 

,-aived dividends of £2fi,ob6. buoyant and the South African 19, ?« ^ 8* oups raai^ins_ were s aiww.™ 23.6 per cent, of the . enlarged mi 


^ence FridwTjulT^^ 

t Ci S*r^™ SfahSnt aaSStyft 


5.fl3p to 5.41 p net, with a final of the Harrier come fully on The upsurge in demand* for 3’' e ld of 10.8 per cent are some- 

of 2.71 p. A one-for-two scrip stream. As a result the shares fit CO oling equipment which 'be <r an w ** al on the cautious side, 

issue is also proposed. 139p. where they yield 3ft per i n ^ second half of 'last year' 

A revaluation of U-K. proper- cent, should live up to their above has been maintained into ig75 . 76 . ^ T 

fifS , has ttawn up a surplus of average rating for this i section of j ftLK _ Re fWg era don's V f\CTUlr 




fo.flam., 

deferred 


after providing for the engineering sector, 
tax, which has been 


transferred to reserves. 

lBTi-75 

toon 

19-i-To 

EOrui 

Tnmowr 

. .. 1JI R14 

N.<31 

Trariln*! profit 

13 3.13 

9.74« 

tntPivsT 

. ...: M7 

404 

Profit before tlur . . 

. .. U.13A 


Tav 

TIM 

A 5T0 

Nil oroHi 

... G.ir 1 " 


Fxrtianai- Rain*! ... . 

333 

2< 

F-lrannl. debit ... . 

.... 

14 

>"« balance 

s 

4 **M 

niriifemls .. 

; iv’s 

i.sn 

Frlalned 

4.3M 

3.H3J 


MK Refrig, 
up to £|m. 
at midway 


first-half profits 72 per cent. " 
higher pre-tax on a 24 per cenL pm 

rise in sales. Volume apparently 4 j| / 
rose about 16 per cent during dfevro./ 
the period but the group has also * 
enjoyed the benefits or recent nnAr 
price increases as well as a dllCC 

^?"L^ ht !r. iT1 ^ P _.K°? e ™ Uo "- REPORTLVC 


Vosper 

£0.7m. 

ahead 


overseas. Sir Arthur explained, -upon- Avon u. yiot- 

Also the current year had to Walker - and Atkiason, 

carry the start-up i costs of new “ssett, Yorks., 11. 
projects and because Courtaulds 


Proceeds will be used to reduce 
borrowings, which stood at £22Jm. 
on June 30, and fiuidr certain . 


Seer Lex 


had borrowed to maintain a high 
level of capital expenditure.* in- 
terest charges would be higher. 

However. 'the underlying trend 
is encouraging and "* we expect 
improved results ■ in the second 
half of the year." 

Capital expenditure would ex- 
ceed the £72 m. authorised at the 
beginning of the year and that. 


rImm " ~ l ^ i.Sslj a.'iiM FOLLOWING THE report in Germany and, with a ' second 

February that demand continued tnawr Saudi Arabian contract 
A rnmmont b® buoyant, ALK. Refrigeration now in it* ?ra5P. ihe group's work 

w ir, has produced first half (ended loa d looks healthy. Profits of 

K ™ May i. 1976) profits sharply higher around £2m. pre-tax look a 
wUh^he forecalt made at the at TfoO.OOO, compared with reasonable' hope for the fuU year 
h^lf year Th? Second half saw £436.000. ' and. with cash balances now 

afurtber "recovery in margins (up AMlwugh turnover and profit S** Shar 4 S ’ 

from 10A per cent to 11^ per) for the first six. months show a which fell by fip yesterday in 72p 
due principally to a marked good recovery over the cor- where they are on a prospective 
improvement in raining equipment responding period last year, p/e or aft yielding 6 per cent, 
exports with more profitable U.S. margins are still under pressure are not overvalued, 
sales (turnover increased 50 per fC oni Increased costs,' the 

cent.) replacing the high volume, directors state. -» - • . * 

but low margin, Chinese business. They report, however, that I iyiHllPTi«i nn 
At home activity in the Prospects for the second half are JUluullaU IC/iJ 
hydraulics and seals divisions re- encouraging as demand, especially 


uam a nign , , £>• 1 V • 

Butteifidd Renown offer and qu 

the second 3)|V 0V Renown Incorporated, the largest because the group is 

clothing wholesaler in Japan, is-.dne issue's year in Jj 
would ex- «.*,*-*. ww T 4- making a public offer of 8m, group raised Y2.74bn. 
■ised at the CTr||Y/l/T|ft' shares of Y50 Common stock. Thb ,ber. • ' ' 

r and .that, v al $l : S 2J>6 per share and evld- . Over the five year 

ir wi!,r!,:in ^ f^ LINE w-ith the forecast at half- enced by European Depositary t« 1973 sales have ini 
torratfhBA BntteiSfld Harvey has pro- in ^ denominat±OB : of Y48ftbn. to YiatTbn 

dueed record profits and turnover 1.000 shares. . . tax ineome has 


Renown Incorporated, the largest because the group is 
clothing wholesaler in Japan, is- doe issue' a year in Jz 
making a public offer of 8m. group raised Y2.74bn. 
shares of Y50 Common stock. This her. . ' ' 
is at $L : S2J>6 per share and evld- . Over the five year 


ar isss tn, m mon £ "is rr 5 ssn sstA wa 

~ 5^"f«rWflSJ5 r%.-ssr«“ ST SSSw 


a tin uvea in lait-io. group. s>ir Ariour sara unBiniaw .-mki ui« uuchuio ~ r . ArfinatoH 

First half earnings are shown market prospects in the’UJC. were although prospects for the current c^L discount to the market. price anjusi • 
j be un from 8.9n to l7ftn ner not encouraoin? and with such year vary from company to com- which comes wiinm me Japanese : Results for the- fire 


25p share and the interim divl- limited domestic growth prospects pany, the overall outlook continues regulations mniun& oie_ oiscount of the current year 

inji Mr cenl L0 ner , ... _ ^ „ dend isUfted from l.Sp to2.0625p “we shall continue' to put our to be encouraging., 10 

Drincinallv to a marked good recovery over the cor- where they are on a prospective net - This is half of the maximum emphasis on the further expansion Earnmgs ^r. 2op share Jiave T*» t Y3L ? ebn '^ ^ agalrest Y. 

xernem ii ra im neeq uTomeht responding period last year. pA* or 5ft yielding 6 per cent. Permitted. For the year end. a of ' fex porta.”' The' group already risen from 4«4p to oftlp.and the the b LS! year n< V° nS0 Jif*l? 

s wfth more irofitlb e"l S margins are still under pressure are not overvalued. simi ar final is Intended. Last exported one-third of its UJC net final dividend is 1.035p m aking S^k teues amounted to YLSfib 

^turnover inrrea^ SO ner from Increased costs; the year's final was 2ft57Bp. output and over wide areas of a total of L91p— -the maximum at a dl ^“* Sj rt ^ e “ conwlidated 

rPoCir^ volume directors state, ^ - si^ months the business was aiming at export- permitted — compared with pames. Before Ban **cn out .of Y3.Q3bn. The direct 

wmarMn Chlnewbusine^' They report however, that T i 7 ' 3 ing 50 per cenL of the expanded Lio602p previously. ten Japanese reompa^e* had dg- makfeg a forecast 

home °actiJ& “ the Prospects for the' second half are JLUlCIllStNeS 7™™ kU new ***** " we JS^” -I S5SLto!5? ES-E. JSSS^SS iSt ^**1?™**** 


year '5 final was 2ft57Bp. 

Six nxMitbi 
lffTS-rs 1374.7 


mained depressed until the last m export 
quarter. But the overall buoyant. 


markets. 


INTERIM STATEMENT 


turns in 

£7m nrnfit w ^ as ^ 

ctw / 131 ■ %3m. vJrxJ.1, ETiranird. credit ..... a 4on.iiw — depend especially upon its office furnrture, engineering pro-! 

... -* Auribuiabie i^4«.iSh ft hr _ f’ourtelle unon ducts, houseware and leisure 

\ THE J8 months ended April 3. -on revu.i.i.on or mbm.. JSSE staple goods. 

19/6. pre-tax Profits of Lintfustrles t anfl up0D V1SC0Se - CTapie B Shelvoke and Drewiy took full 

iTth“«Mm 0 in fhe m 'nr«^r dre 4 • comment The Lancashire-type spinning advantage of a buoyant order 

z n X‘'i?r$»roT'I* ss k aars jr jn. 

t P hosl°of 'israS, l ' loselr aSSJ . wffi"T *ffi. to ’& r»brtp., Jirocj uctivlty g gtWjgjwt VAT onmort 

«> SSJS « aVAlM. produce^!' KQod _ CCJiulU. 


tnv. Incoirie r».7S7 2 

Stiafv associates ..... - 26.9m) ■ 

Di-prcclauon . S7.ISS 21i 

Inti-rein KM.Tn is 

Pro-tax prolft U36.SS6 ZA36M7 

Delerre/1 tax I.aoO.iKu l.in 

NVi aroflt 33 

Extra-ord. credit *40fl..iin 

Attributable 63 

- on revalnalion or timcsuncnis. ^ 


Si.922 in- operation. 

4.015 The range and 


balance 


fo nuance 
of strength 


demonstrates - 
derived from. 


tbe regulations prevented share Issues 
the at a discount unless ty- a rights 


sn.iw nn.no Courtaulds fibre activities differed diversity of activities, tbe directors issue to existing holders. . 

from those of its major competi- say. Individual group companies Raising capital outride of Japan 


sfl ts to exceed 
st ■ 


TheUnion Discount Company 
of London Limited 


At a meeting of the Board of tins Company held 
yesterday, 21st July 1976, the Directors declared an interim, 
dividend of7p per £ 1 Unit of Stock on account of the year 
.ending 31st December 1976 (1975 ~7p). This interim 
dividend will be.paid on or after 1st September 1976 to 
.'Stockholders whose names are on the Register at the close 
. of business on 6th August 1976- 


ves Renown greater flexibility. 


: Prospectus, Pag 
See Lea 


IN THE J8 months ended April 3, -On revaluation « 
1976. pre-tax profits of Lintfustrles 
amounted to £7.02m. compared * comment 
with £4.S4m. in thp previous 12 , , 

months. The directors say that ' ,°5 pcr . s p?. 


tinued in . the early period of the 
current year, they report 
Earnings per 25p share were 


terms of which d/ite back some filament weaving where -to per 

21 years ago. tinder these, Vosper cent, of sales had been exported, X.vJSLba”' uillf 

will lose some four-fiftlis of an export performance was a countred - low demand and 


17S(i7!.»7 r The XLFZ willlt^soraefo u r-h'ftiis of an performance** was a Jgnwd 

6P ( 3 .759p, P with a final ‘oltsp g-gi pre^ert/ revaluation^ £ ie . nt iDdl f tor oI WMpeti ^.&thek ^ 
the maximum permute^ ^ Meeting Page 21 lhe ZL s of inflation. 

See Lex 


; In the opening months of the year the Company- 
' operated in very profitable conditions, but, as a consequence 
of the sharp rise in interest rates', these were not maintained. 
Respite an early reduction in the size and life of the 
•portfolio, profits for the first six months of the year were less 
than those achieved during tbe first halt ot 1975. 


Ttirnover - . . . . 

rooo 
. . lOi SN7 

KnalnrerWE 

44. 

Folimer 

I7.7W 

Tester 

■ftJW9 

Ovi-rseas 

ro.TTS 

Pro III 

- ; 7.7T7 


wmnuwmnnrhs should know the answer to most 
rooo row of its nationalisation questions be- 
iim 3x7 61.345 fore very lodg. Meanwhile. Vosper 

2i\ts® stifl has two years of work on 
li'S iS'S band and v it continues to spend 
uni heavily an capital account. Tbe 



The Union Discount Company of Loncfon Ltd. 

London;7i!,'80C5mhill,U-.ndonEC3V3NHTcl:0l-i526794l 
Edinhurqh:24j Melville Sneer. Edinburgh EH3 7N5.Ttfl:O.H-226333r; 


FnsmeennA 


. 436 

Polynier 

919 

BBS 

Textile 

3.121 

2.295' 

OttfWM 

1.3.15 

1.GS5 

Invphancni income.. 

as 

SB 

To pension fond .. 


350 

imprest parable 

1.0« 

560 

Share of associates .. 

. S09 

SM 

Profit before lax 

7.021 

4^35 

T« 

3.43S 

2.5W 

Noi profil 

3.503 

2-131 

Mlnorluen 

371 

120 

Eyclxangp credits 

■ 852 

122 

Attn bin ah le 

■3.971 

2-233 

Dividends 

1 .—*12 

76B 

Rwatncd 

S7« 

I.M4 

The directors 

explain 

that 


5 ; 4 „ 20.0 percent stake in.Yarrow is 


965 I975-7& yield is SJ per cent 

^ ( Statement. Page Y3' 


Lynton 
jumps to 
£5.61m. 


Syltone 

rrow is . • • Bn tterfieW -Harvey has come back' 

■nd Uie til mC 11T strongly from its inter un setback 

L LUJI JLK>3 111 with a* 30 per cent, pre-tax 

A A ■' ■ jump in tbe second half, leaving 1 

4 - 1 ■ - f u >l-ye«r profits 18 per cent. 

tLl/i.nl Ilia higheH Shelvoke and Drewry, the 

> - municipal' vehicle specialist, made 

MANUFACTURERS of pumps most of the ruanlng throughout 
and' .compressors, and wholesale the year, gaining extra Impetus in 
distributors of electrical products. ^ ^ond six months after the 
eta. Syltone finished the year to disposal of Its troublesome fork- 
. March 31, I97fiw^ pre-tax profits j irt trucft operation. Given its 
v down from I40S.3R7 1O; £362.440 on dependence on- local authority 
turnover o£ £j.37m. compared, spends this subsidiary could 
H ll . . .. _ ,, . find new orders harder to come 

At midway, reporting a tan in ^jjg current year, but higher 

against Promts from £184,000 to £142,000 p ro fiLs Ar e ytfil expected; and, with 


say. } 

Despite the/effects of inflation, 
group borrowpgs from all sources 
reduced during the year by 
£324,000. / , 


Yourfirst call before doing bus 
in anypart of France 


32^ 


Mr. L S. Thornton ALB, WLB1M,FAIM,. 
Unfted Kingdom fiepresarttafive; 
CasseCentrafedesBaoquesPoprieffe^ 
4London VVM BudSngs.-Biorrflaid Stnsri; 
London, EC2. ... 


• comment 

ffhtterfielfl-Harve; 


MANUFACTURERS 


(profits of the engineering division INCLUDING £4.76m. 


Supermarkets 
Cash&Carrys 
Wholesale Grocery 
Catering Supplies 


improved ; mainly as a result of £i.2am., from ihc sale of pro- the directors, said that although 

the return to -profitability of two pert ies and other investments, there was some indication of an to «JS ■ inireSd' 

large subsidiaries. pre . lax profits of-Lyntoo Heidings upturn, the group would not be « Jvity^SieiSo Sp sBould be Se 

In the polymer .division the jumped from £l.93ra. to £3.61m. hack to normal trading before the t0 on th e growth path. At 

recession seriously affected two year lo March 23. 1976. l.«rW| of 1976 ■ S“g 


JOHN WADDINGT0N LTD 


Improving after hard year 
Strong cash position 


V7 


Rents receivable rose from ElftSm. nS'S P/*'o'f 5.4 compare favou'rabli' 

to £2m. against £23i^oo Jcsving £347.1(19' w uu . |k p _ AnpiiipwinR sector 

The final dividend is l.Ofip net, The relatively & g 


52weeksto28th February 19* 


lifting the total frwn *1.9p to *« charge is caused by the 


2.06p per 20p share. 


Salient points from the Statement of the Chairman, Mr. R. E. Chadwick, 
for the year ended 28th March, 3976 


Rynis receivable ... -.U03,S19 1.675.34 1 
Sale of props, eic. .. 4 7BSJ2B l.5i:.l83 
Pre-tax profits . . 5.M5.716 1.936017 

T« •, 1.239581 619^63 

Mmorlrles S12349 S2.CJH 

Development oaummtis' 2SU1B 56DA<6 
To cap. reserve 7 . .. 3^46.907 L.BUS.544 

Available 307.7TO 219.074 

Mel from Capital rraorve. ' t Profit on 
disposal of properties less minorities and 
lu. 


fact that overseas losses cannot 
isjj-Ta j 7»74-75 be -offset against UJK: profits. 

X I 


Statement, Pa*e 22 


Improvement 
by Bullough 
midterm 


CHARTERHOUSE— 84% 
The rights issue by Charter- 
house Group, to raise £5.5 rn. on 
the basis of one-ror ; five at 38p 
per share has been taken up as 
to S4 per cent Those shares not 
taken up have been sold at a 
.premium. aDd tbe net proceeds 
of 3.04B8p per share wfli be dis- 


SALES 

PROFIT BEFORETAX 
RETAINED EARNINGS 
NET ASSETS PER SHARE 


£000 

Sales 

Profit before Tax . . 

Taxation 

Shareholders' Profit 


1976 

27,955 

1,735 

1XI3I 

711 


1975 

26,644 

2,424 

1,339 

1,082 


Faming* per Ordinary Share 1 3.39p 

Dividends per Ordinary Share 5.8675p 


20.73p 

5.4585p 


After being down 39^7. at the haJf year, the 
profit for the year has come out at £1,735,000, 
as against £2,424 ,000 the previous ycnr.a drop 
of 28%. Turnover for the year was 
£27,955,000, as against £26,644 jOOO in Ihe 
previous year, an increase of 5%- It -would be 
correct to draw the conclusion that conditions 
were worsening up to ihe half year end and 
have been gradually improving since. I am glad 
to say that this trend is still continuing. In these 
circumstances the dividend is- increased by the 
permitted amount despite the drop in profits. 


and packaging field are now the subject of 
similar licence agreements. Income of this sort 
is of a different quality from ordinary trading 
receipls as it - is - both more - permanent - in . 
character arid provides a. wider spread of 
business. 


With one or two exceptions, the difficulties 
were common to all sections of our business 
and the slow brightening of the horizon has 
been equally widespread. Our traditional Games 
and Puzzles business however showed substan- 
tially improved results throughout the period, 
while our Elastic Packaging Company ran into 
special difficulties in addition to the generally 
dull trading conditions. This high volume 
• technology business has not been without its 
problems in .the past, but there seem now to be 
grounds for believing that we have found some 
of the solutions to the recurring difficulties of 
the past, ff this business can be sustained in 
health, the effect on .our profits win be 
material- 


As mentioned a year ago a new£2m loan for 5 
years has transformed our balance sheet since 
the date of the last accounts, and cash and 
liquid resources are stronger than for many 
years. CapitaT expenditure has been held back 
for two years now and may be expected to 
increase during the current year. 


The directors havd consulted PROFITS before tax of Bullough tributed to entitled shareholders 
their -valuers again and are of the ^proved from £6I« IftOQ to £832,000 except that no payment will be 

AprllM. urn aSdth/nef ” 

'fo S°m P al s «? a TS i-® 7 - “ ; 

of eralins boob valuM. anlicjpatc u,,, . ' ■ 

progress should be maintained in • - ; 

60% acceptance light of - current trading, a maxi- 1 I " 

*T mum permitted total dividend is , 

expected. In 1974-75, a total divl- OLalxSlTloI It DU 

Ul orenaon S dend of 4.56(WP was paid from pre- *' 

tax profits of 1122m. 

D6W terms- proved °irom 1 "is. £ioj4m ' Any general comment a 

• i-' ^ Profit is struck before tax of . . outlook oi the country fc 

ss to,.- ■ «*«***<««• 

property group which also owns as c ara van P chaSs mLk/rs. e\dc- within 3 Short Space Of & 

^ tropiaters, eiccincai engineers and the measures taken, alb 

raSSn” f"m ™r iSt S™ and ? helvtas ma " ufa «“ r0 ' s ' . - the Government a years 

of the holders of the II per cent ^ broughpaboul a down ft 


Copies of the Report and Accounts from The Secrete 
Bishop's Stores Ltd^Stoneffe/d Way, Ruislip, Middfosi 


Daily Mail and Generallrust Limit 

Statement by } 


Unsecured Loan stock, 1978-si, 
that they will accept the 'reviaed 
redemption terms announced last 
Monday at Ihe ■ extraordinary 
meeting. 

Agreement comes after Ihe 


Standard Trust 
earnings rise 


. Any general comment orvfhs economic . ■ -sources lias increased by 9% . fnter . 

. . outlook oi the country forthfe immediate.. . :onshortferrrvloans;improved marf . • 
future could, well prove to "be oirt of date " ' ' mfiecling'c^rlilahiquidiiy in the &£ 
within a short space of tirfte'Although ' ' part of the year. Lrrcomefrom Assim ' 
the measures taken, albeit belatedly, ty -■ . .Newspapers Group has increaseefV'- • 
- the Government a year ago^haya at iefesL the maximum permitted. *: - 
braught-aboul a down tufnln’the raie.of - . -Our total income for the yearimpre - 
inflation. theSpring saw-a rapid faffiri - * by t0^% which, having regard tot ■ - 
the.value of sterling. This was a clear ; generaT economic' circumstances', : '. ' 

. indication that the rest.otfhe world did rfag regarded at least as satisfactory • ' 


We have welcomed Mr. Geoffrey Lavers to our 
Board as a Non-Executive Director. He is 
Managing Director of the Hargreaves Group 
Limited and his wide experience and wisdom 
will form a, most useful addition to the 
deliberation* of our Board. Mr. Norris Hodgson ' 
is due to retire during the current year arid we 
haw been fortunate to appoint Mr. Christopher 
Bowes to the Board to succeed him. 


original offer of £40 per £100 NET REVENUE of Standard Trust' 
nominal of stock was rejected by improved From £582.469 :tc 


the* principal holders— Morgan £597.001 in the half year ended 
Grenfell and Robert Fleming on June 80. 1976. reflecting a lower 
behalf of London and Indemnity tax charge of £389.767 (£407,861). 
and General Insurance. The terms The interim dividend is un- 
were improved by the addition of changed at i.ap net— the total for 
a further £20 per £L00 in the form the year 1973 was 4ftp paid from 


of Subordinated Unsecured Loan net revenue of £l.I6m. , 


A largo proportion of the income from Games 
and Pnzztes is .now derived from royalties from 
abroad; and many new inventions in the plastics 


We now look forward to a gradual improvement 
of trading conditions and believe we are well 
placed to take proper advantage of any change. 
Whether this present trend can be nationally 
sustained will depend on the common sense of 
us all. Our thanks are particularly due to all our 
employees whose efforts have seen us through a 
difficult time. 


Stock. 1976-81. Net,- i 

Documents convening an .extra- Ordinary 
ordinary .meeting of .'holders of (i4S.5p). 
the loan stock to approve the pro- 
posals will be sent out as soon as 

possible. . X U" 


Net,-; asset value per 25p 
Ordinary share - was 153.4p 


not consider the nation to bemaking. J . 
the' requisite effort to live within its . '/ •' 
means. As an inevitatter^ult the equity 
share index started to retreat fromltae 
■ peak It had reached in 1976; . . 

Your company concentrated during ihft 
year under review on maintaining the 
high quality of its U.K. equity portfolio - 
and securing the good yields avaHabte : 


■'After providing for tax and Preferer . . 
' Ovkjend. eamings per share of 14 - " 
compare with 12.9p. 

• An interim dividend of 3.575p per ; . 

' • was jjafdin Pebftjary and the final 
. dividend now recommended of.6.{ 
per-share wilf'brfng the total to. 10.^' - 
; per.share; the maxirrMm we may p . . 

! absorbing £1,037 ,927 and leaving- 
.;'£366,63t I< a^ghtiy larger figureth 


S' 1 ” bE 5em oul - - To-day T s : 

salvage & wyatt Meetings 


Berkeley Hatobro Property, 51. 
A Receiver has been appolnied Bishopsgaie; E.CL, 2.30. Billam 
to Salvage and Wyatt by Bawhys < J->, Sheffield. Jii. ■ Brown iN.l 
Eank under powers (contained in a Inveslments. Manchester, 12.30. 
Debenture Issued to ihe Bank con- Bumeit and Hallamshire. Shcf- 
Terring a fixed and floating charge Held. 12. Exchange Telegraph, 
on aU property of tiu* Company. East Harding Street, E.C., 


■ fcorti ths best equity investments.r,' .. b . - -.;‘ M66,63T,Esi^noy larger tiguretr. 
GppQrtunity was bIso tak&i to acquire a' lastyear.to be earned forward* 
holcfing’othighyieldinggiftedgedstbcte. ; in ttiepresehitinsettled conditions 
Revenue from the UJ<. port/olio.despfte. -- when we (^flnuBtofindoursBlve 
the ruling dividend restrictions: has 1 ' . . restrictsd both to the dividends' 

increased satisfactorily, whilst that frorrv ' rnay'feca^Jid 
the Overseas counterpart has also -. V w ' 11 watchcarauliy the quality of th 

shown a npftt^bJe < 4i^rdvem^t..As a- '-.*i portioto.-enoea'tounng at aJLtiraes 
result the overall return from both these - improve ourrevenue. ^ 


Pi 

E 














-i£k> 


ins- 


!iie ffina nmaJ /Ti rn es fTmiraflay i :m \y 'J& 1976 


: 


High interest rates 
hit Union Discount 
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^^75m £ S;f U Sfh^ Sr^lOT'SST ,’ “rSdicSSS BOARD MEETINGS Sr s h nk b ^d^/tae^«.e3 
e’S^SoS’TlS M ** *” tra4e - ■ , XI Sly WsfSSrMta <££ 5 « M ai S 3 "SS 5 E ?VSK .™r. DC ^Mr:^fsw?ck. mrrem 

. toe £ p0u3> B “**“ 04 In the current year It. Is hoped certificates of deposit and eligible statement.. Kie&anw?. sort rawdaga an. usually Chairman’s statement. Page 20 

‘wja™ hm«vpr h* «* »-:«w bills H0.39m^ cafoat banklS In In the opening months of the. SSds offlriliTto^^aS ■ 

. ^ epot Ihindee ar wall as the hand £4-2Sm_ and sums on deposit year the company operated in- able whether dividend* cancenwa an- 

oat pfcfos MM being laad jmprpvemexu and enlargement of £217,000. . . very profitable conditions but, as interim* or finals and the khihUvhioik 


Wiggins 
Teape back 
in profit 


-1 P 8 ** 01 ** x«m«uct as- wau ms me hand £4_2Sm_ and sums on deposit year the company operated in- able whiter dividend* cunccnwa ^ -v'vt* •' 
oat plans ttCM bemg laid improvement and enlargement of £217,000. . . very profitable conditions but. as interim* or finals and the mhiivhioik M mmnci 

me productive and dis- other depots.. The group is maxing . ' , „ _ a consemienpe of the shorn rise shown below are ba«d mainly on lac If IMt' 1 1 1\ 

. edacities' and new', further iSvesttnem to .compute? ta toESTEtt? wS St *"*■ oav Iggllia 

«i^ lauMhed. give the .equipment, P^, of mBiSTon^ maintained. tniertas! BeriSSJ canunai tana- . HT* I 1 

■ of .continued, improve-, t 1 wine and spirit dis^otion £24® 94m. to A* 11 * despite an early reduction mem Trust. Derby Trust, ■•imremma in 8 A€1T1A flQDk 

prosperity. - . - .system as weJJ as increasing out- wirw in to the size and life of the port- Success - Emmies. Yule cano. X CttUC UatiV 

* <£^JSPS?tS? Jg*:- **- M t. »*» ™ JZtt£?i2£ZT3£ . 

tb^n [t. was »r year ago. .“ uenes : . , - years the group 'would now be d0 ""' members are told. ; an d Phoenix Gold Mining. Great Uw«r- vn nt*ATlf 

n bcyrowtetgs have been Air.* Balfour says that the greater running at si loss, the chairman The net interim dividend is sai store*- j.c.e.o.. Morgan Edwards. Ill III III II. 

and. Working capital re- part of future investment is con- points out unchanged at 7p — the total for PeterbcmnuPi 1 Motor*, Seua sugar Estates. Ja 

its kept under -control. cerned. with the renewal and ex- Th ^ ■ ^ 1 S5*» 17 * , f p « 1 S d £rtm net vnJ^n^SSSir^^ FOLLOWING a loss of f 1.32m. in 

on capital assets for the »"»<» «*- Packaging systems at ™ offflMMWwS nrade duS SStS ? ,*♦ ' futures dates the second half of 1974-75 Wiggins 

12m. was contained with- ?* nwm production centres. An ^ ^ nan^g director, Mld later ^ Teape came back to profit in the 

iow and. Plans have tw« nation of problems Involved t 8 a * r - Richard Petherbrldge fc Dinbte Baei Auz.10 first 2a , veebs 0 r the CU rrent year 

<mt.m u pi3iis noi w_ ^v. own rhat thM will reBuiro ? r omce. This went to former senior man aging director said JmawsoBi Cboraiates vug. a nr3 ? * i0 weeB " m. ine curreni jwr 

red" to a point Where i»; “i^JSLS^SSiIrt^ director Mr: Henry Porter who re- later yesien^lhat^dSSte ^e Ship Cawl AU g. s wjb » pre-tax balance of £4 06m. 

£35£H3® m - 

y^ &e ch a i rma n. •■ . to affect’ the- pattern and -shapt COapany New ' quarters, good profits were made R«uu»- penod. 

e5®endime in.l975-7« irf the compandor the next 1STO Brewenes. ^ in the half-year. • Aomen ' ^ -After tax and minorities the 

1 -St a lower Tate than 20 years.- and will- therefore, be . ^be aimual report includes a He explained that the extremely ~~JZZ aw s £?^ nce amibuiable emerges at 

mled:- Once a coital . coheeraed -with the whole stateni 6 n t of employment. This profitable first three months were somoonn • ... July m £1^6m. against £3.13m, The com- 

mrwmMnme has lost question of future marketing and . ? y division and a result of anticipating the sharp surting KaWna - July as pany is a subsidiary of British- 

ar it takes time to get it Production requirements. ■ . ' . eS^*Sdk ^ aIA . f° Interest rates and' the American Tobacco, which yester- 
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wit *>b>c rime -tn apt '»t production requirements. • . .. t * i ® numbers faU in Interest rates and' the American Tobacco, which yester- 




©ie- next few. years he ■ directors have under consideration 
s an ancreaaiog rate of further' . eqjenditqrfe.' of - some at noon - 
r e on new commercial £lK3m. ; ' \ Chairman 

sports to meetings 

owing are extracts from Berhad had announced' that .the over 1975. 
.• .statements tb iheir- Foreign investment CoranriagB of Ihvergor 


Meeting 'Edinburgh, August 19 £3.5bn. 


alone, in the first quarter, was cent 

ra - Tver 


b noticeable improvement The 
overall return increased by 9 per 


Interest on short term loans Im- 


American Tobacco, which yester- 
day reported net attributable 
profits up from £62 m. to £7Sm. 
for the half-year. 

* Finn -half 

1975-76 U74-73 


CSR Limited’s . 
profit nears 
US $50,000,000.. 

CSR Limited 

CSR Limited is pleased to report a record after tax 
consolidated profit of US $49.9 million (equivalent) 
for the year ended 31 March 1 976. This was achieved 
despite a year of sluggish economic activity within 
Australia and of general depression in international 
trade. Group debt raising of US $1 23 million was 
augmented by a US $50 million share issue to finance 
growth plans. 


at noon. However, In the second quarter P™ved Markedly, reflecting the ........... us.g 

Chairman’s Statement, Page 23 MLR . ros ® 2 - 5 per cent- in one ^f gb rhl^^vpar" ^nMme^frnm Invesnwan Income "" #!j3 

_ * month. There was a. time when of die year. Income from MafclBe ... s. 18 

a rise like this in interest rates Associated Newspapers Group interest pain 3J& 

meant that the company would increased by the maximum per- m mh ux am 

have to draw on reserves, said Putted- • . , _ „„ ; « 

Mr. Petherbridge. Chairman’s statement. Page 2ft JgJgg ■"T”!:: am 

, ** We have learnt from the past AKribmabie i.w 

ofer lfl7 = and tht is no longer necessarily . . The tax charge comprise 

0 true. Recently we have for the WAJdmniAn , at 52 op.r rent. fifl.SSm. tt 



1976 

76 on 75 


US $ million 

% change 

Gross sales 

1729.1 

+17.4 

Profit after tax 

49.9 

+10.3 

Issued capital 

148.9 

+ 20.0 

Total assets 

1331.5 

+ 19.5 


.statements to their- f oreign Inves^em CamraitteB of Ifivergordou Distillers (Hold- mosi pan anticipated sudTrteea 
* to ss. ...... ^ lyayito CcvMTi piwit .n te^j-Mr. L. Rojdon said mi hSSg pSSaSiTd ^5? bS* 

rnathmal— Mr. T. Kenny „ U 5 1 because of financ i a l implications accordingly hare found that we 

. and profits- for, the - • . and the cash flow crisis the Scotch can recover the immediate losses 

i June 30 were “ com- engineering interests whisky industry was not putting quite quickly, 

ahead” of the same - down sufficient fillings for the ” Naturally It takes longer to 

t year, and orders had" - Alfred Gough — Mr. :EL"-H. growth that must coble and begin to make profits again. Such 

appreciably. Marley told- ' shareholders .that ineritabl; that would fead to a has been our experience in this 


Waddington 
to improve 
gradually 


The tax charge comprises: UJC. 
at 52 per cent. £Q.SSm. (£4.lSm.l 
and overseas £2 .43m. (£2.4Sm.t. 
The tax charge is disproportionate 
as a result of . losses incurred 
overseas which are not capable 
of Immediate tax relief. 

The amount retained in 


Sugar 


appreciably. Marley told- shareboldeis .that inevitably that would fead to a has been our experience in this ,tHp rfiretuor^ nf Tnhn Waddine- toflatfon reserve out or profits for 

- n-pnrt mntinriM fcunioi'er ior the first quarter shortage of filling in the next five second quarter” explained the ln _ i-lj. f orv ,ard to a Gradual 1110 year 10 Se P lember 27 ■ 1H ' 5 

ted^IL Irin - had Increased from £177*. to years. ‘ * managing director. i^Dro^eut^f SdiS- ? 0 ndU?o^s was 11 is estimated that 

Dart favourahiv npvt while the second .quitfier He believed the greatest growl h Statement, Page 20 an 5 beUeve the group is well ^ amount t0 be set as l de in 

port favourably next Uke[y 3gain t0 ahow _ a rise . would come in th| noh-A^erican See Lex S?aced ^ u take pn2 ^adSnUge f«spect of the haU-year to March 

ibenoil Groun which Por f"? 1 ' cn.rrent year turn- markets: The group was aiming • of any change reports the chair- 27. 1976 is XLfim. 

in tK*. 0,ter ' was ‘ TttnniBg at around particularly at the EEC where it man Mr R. E Chadwick Results of International Stores 

m tire manufacture. of rinm.-fnm anrf rh* a ;m t n ^ L r\ _xl v ^ man. Mr. n. t, unaawrcK. / aMn ,k„ n»T «ff c r«r tho 


*in si Outlook at p r Sa u r ”^r.o““nS n .:' 

sion. • ; r . a -. e ‘ looking to South America. Selling tNoSIw £2A2nL, fon the year to March 28. 

r a .nuL,.-«t - r- - . The. year, was expected to be Price of- the product abroad, how- IVlaJLI 1976, after £0.92m. (jElfilm.) for 

corporattoo—Sir difficult, hut. aided by • new e^er, was not sufficient to cover. " the first half. 

1 ' reporiaa r ■ mat management, remforcements and replacement costs and something I nicf Conditions were worsening up 

if - 19 u® P ,azi for .Product rational isa- like an .extra. JH.50. per case of 12- * luaB ’ to the, half year and gradually 

l ,^ n0r “ an m “ e tion, be. believed that future bottles, was necessary to offset in THE present unsettled ' condi- improved since, says the chairman. 

. penou last year. - years would bring increasing pro- production costs arising from Hons, with restrictions on both This trend Is still continuing and 
er rubber price, the stability; ... , inflation. . diridendsDa^e^dre^v^ Uie dividend is therefore increased 

“J”, San? 0 - . Harrisons and . Crosfifeht- Plantation Holdings— -Mr. S. W. the directors of ^ Dally nSflaod the- maximum permitted to 
: Australia, and an in- Mr.;F. Gilchrfct .revealed Hurt. the LIvesey expected the first half to General Trnst “will watch care- 5-8®75p ner. 

ontrtbution from the business as. a whole was expand- be well ahead of the comparable fully the quality of the portfolio The traditional games and 

erican region nad been _ mg at. a good .rate last yepr and results -for 1975. -A finn .under- endeavouring at all times to im- puafes’ business showed sub- 
layers in the Improved an accelerating upward, trend was lying demand particularly in prove our revenue ” states the stantially improved- results 


S5n»°iTSaS 0 fa 1, ra Vo be s« aride in 

placed to take proper advanuqe ' year 10 X,areh 

of any change, reports the chair- 15 ~ , 

man /Mr. R. E. Chadwick. , Results of tolenational Stores 

As reported on July 8, pre-tax (another BAT offshoot), for the 
profits came to £l.74m-. against 28 weeks ended March 27, 1978 
£2A2 hl, for the year to March 28. reveal a sharp reduction It) profits 
3976 after £0.92m. (JElfilm.) for from £L2m. to £0J8m, after 
the first half interest of £0.88m. (10. 74m). Turn- 

Conditions ‘ were worsening up over was up from £130&n. to 
to the , half year and gradually £1 44.66m. 


Electra Inv. 
earnings up 


Sugar activities were again the largest contributor 
(US $19.2 million) to total profit. The amount of 
raw sugar produced in Australia was a record despite 
excessive rain in many areas. World sugar stocks 
remained tight and the market was generally firm. 

Building and construction 
materials 

Despite some remaining softness in the Australian 
market, profit was US $1 2.7 million, 60% up on last 
year's result Cost control, some price increases and 
■product rationalisation were the contributing factors. 

Minerals and chemicals 

Minerals and chemicals activities contribufed profit 
of US $14.5 million. Some reduction in profits from 
iron ore and bauxite/alumina was more than made 
up by increased profits from coal. 


factors in the improved an accelerating upward- trepd was lying demand particularly in pr0 ve our revenue .*Vstates the stantially improved- results First quarter earnings of 
. . discernible. Capital . expenditure export markets should result in chairman Viscount Ro therm ere throughout the period, while the Electra 4n vestment Trust in- 

& '*? u*® ?ut in dividend continued at a‘ high rate, ", *; a satisfactory second half. As reported on July 14, ner pro- plastic packaging company ran creased from £480.000 to £585.000. 

brr tne commented Altogether, thf business was in Given that the overall economic fits rose from £lJ3m. to £1. 45m in into special difficulties in addition after tax of £344,000 (£321,000) 
? was no bar under excellent shape -and the Board climate did not undergo any the year to March 3) The diri- to the generally dull trading Gross revenue amounted to 

— Prices and Incomes was alert _to Opportunities and material adverse change, he dend is the maximum permitted conditions. £1.05m. 

. 10 its restoration next ready to seize them wherever- looked forward to a further period io.404p (9.563p) net. Steps taken to counter these For the year ended March 31. 

ults should justify such they -are;" Expansion df-all aspects of growth.. The company concentrated dur- difficulties are proving effective 1 976. gross revenue totalled 

.. . . faut he save no assur- Of the company over the past A number of potential acquisi- ine the year on securing the good and if this business can be suv £3.76m. and earnings came to 

,1 2'. niade no forgeast. / ■ - . ten . - :years - wag: . confidently lions were at various stages of yields available from the besT tained. in health, the effect on £i.-J3ro. ' 

also commented on expected tb continue. discussion and negotiation. Terms equity investments Lord Rother- profits will be material, Investments at June 30 stood at 

• •->- taking place .with H. Samuel — Turnover so .far had been agreed to acquire the mere tells members. During the year £33.000 was £61. 63m. t£64.35m. at March 31. 

• nt agencies in Malaysia in the currefft year was ahead of holding of 1CFC in Southern Despite dividend restrictions, spent bn land and buildings and 1976). Net assets amounted to 

erence to. the. new the comparable . . period- ^and Instruments for 845,000 Plantation revenue from the U.K. portfolio £761,000 on plant and motor £57.44m. (£58. 32m.) — equal to 

poBcy. - • anticipated profits for th» full shares so that . this company increased satisfactorily, and the vehicles; Sales of such iteprs con- H7.5p (H925p) per 25p stock 

p eete- he said- Guthrie* year-.- woaW ahpnr am Increase became wholly-owned. overseas counterpart also showed tributed JoLHOO leaving a net oul- unit. 


OR 
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.Excharmetate : 14 '7 76 &A1 =^US $1.23 



. period. -^-gnd Instruments- for 845,000 Plantation revenue from the U.K. portfolio £761,000 on plant and motor £57.44m. (£58. 32m.) — equal to 

for th^full shares so that . this company increased satisfactorily, and the vehicles; Sales of such items con- H7.5p (H925p) per 25p stock 


overseas counterpart also showed tributed £5r.r»0 leaving a net out- unit. 
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63rd Annual General Meeting on 21 Julyl976 




, directors -• - - •> — ^ • 

,.«• *,- r The fT«i<tnan paid a personal tribute to his predecessor Lord 
- rarton with whom he had worked closely since his own appoinr- 

mt to the Boardmi25*^_ : 

The appoumnaus, already announced, of two nfcw executive 
.. ■' Tutor* — Mr. I, A. Nightingale and Dr. O. B. Turner — mid two , 
n-cx ecu rive D ire ctors Mr. J;- A; Gardiner and Mr. G. J. 

. . ■ ’ iPrirws — WT** flonfirrned l° rpr In the Meeting. •" 

Mr.JNightingale, now 50, has played a major part in developing 
: Group’s filament leaving interests and is currently Chairman. 
Samuel Courrauld & Co. Limited. Dr. Turner,- also 50, joined 
unaulds in 7947- He -became Chazanan' of British Celxnese 
in 1975 is also responsible (ot some of the Group’s 
mem activities. ? - - 

Mr. Gardiner is Chief Executive of Tire Laird Group Lnmted, 

1 Mr. Wilkins is Qatirman and Chief Estscutive of Beechaxn 
oup Limited. Their broad experimee in other mdhstrial fields 

old be of considerable value to the Board- - 
The two retirements from the Board already announced were 
- •» of Sir Charles Villi ers, shortly taking up the appoinnnent of 
airman c£ the British Steel C o rporation, J and- Mr. A, P. Field 
ose ill-health has enforced his early retirement. Mr. Field has 
vedtfae-Group with di stinc tion for 30 years. - - 

In March Me, H.. Smith and Dx . . JL S,_Woodmg. were . 

aed additional Deputy Chairmen . _ ' 

port «md Accounts . . 

y WoridsaleS in money terms were only marginally higher than m 
. previous year. Profit after tax unrihutablc tx> ordinary share- _ 

tiers was down to £26. Lm. 

■ The recommended final dividend was 4. 143P per 25P Ordinaiy 
-■ ' ire, oqoivalest to a gress^dividend of- 6-574P making a total of 
96p for the year. This was 10% higherthanfor the previous year, 


In ihe textile and fibre areas of the business twprcoccupations 
1 been riormwanr - first, 10 cope vnth a recession which proved 
re prolonged Than expeaed; and second, to continue despite the 
sssiimv^lon^ixnndCTwpt^ ' - 

The adverse effects of theyccmwm. were felr worldwide. Zn the 
1 purchases of textiles were reduced^ dm effiaccs an sales volume 
og more marked with-primiiy products than with consumer 
ducts. Prices of impo rted products were at levels which made it 
xtssibls m increase p rice s to die extent necessity to cover in- 
asang posts, not » speak of iaoeasing profit margins to a level 
nhed by the falling value of numey. Imports maintained their 
h share' of the market. In 01975 'wine 800,000 tons of textile 
duns west into the UK textile system. Imports of man-made 
■es, v^rifr products and made-up goods accounted for two- 
ids of thi< figure. KvrlnAin g supplies from the EEC, imports 
k 40% of The XJK market as against the US marker where they 
omit fi^only. 10%. 'The corresponding figure was. about 20% 
France.' . . ' 

The reoesoon had. serious effects on profits hi France and the 
A. . 

To provide for the devetopmaot of the busifiess tp these con- 
oos had for aTcasscstmmribf all of its parts. 'Some paior- 

dedsions had" been r eq ui red to conserve cash or to use cash 
ely to ggpptBx thd fixture development of the burinesg aia whole. 
The ea pwat in ve s t me nt progzazpntt had continued, as had . 
rafting and xtahmtgjpEiqsteto e^ yra t e new plams and to sdQ. 
iroutput. . --T. 


'.Group expons for the year were £ 28501 , as in the previous 
. year; which placed the Group sixth in the list of British mduatrial 
. exporters. " 

General Survey of the Group 

• : The paint business has had a r em a r kable success c tilmm a rin g in 
- record trading profits of £ 15.8m. Further development rests 
. upon a whole senes of investment and commercial plans justifying - 
thecxpcctation of conrinuips growth. 

The^ Group’s packaging interests relate mainly to the manu- 
facture of Cellophane and plastic films and their conversion into 
packaging materials. The recession hit British Cellophane Limited 

■ severely, though not so much, as competitors. Expansion, plans 
include further increase in polypropylene film capacity, based on 
successful development work. The successful nan-woven fabric 
activities of British Cellophane are also being expanded. 

. In recent years these major non-textile activities in the UK and 
overseas accounted for gome ao% of the Group’s investment, sales 
and profits. Last year they contributed one-third of trading profits. 
This reflected the particularly depressed conditions in fibres anrf 
textiles.' 

Fibres and textiles in the UK account for about two-thirds of 
total capital employed by the Group and in the past four years of 
. heavy capital expenditure their expansion has taken 75% of cash 
spent. About xoo^co are employed in these activities or the 850^)60 
or so employed in the UK industry as a whole. Although large, the . 
Group has no dominating portion overall- 

■ The range and balance of the fibre activities differs from those 
of major co mp etitors. In the next year or two the Group’s per- . 
formance will depend especially ppm its acrylic fibre Courtdle, 
upon acetate, and upon viscose staple. IntrcasedCoiirteUe capacity 
will come into operation in the coming m onth s. Increased produc- 
tion from the related worsted spinning was also under way. 
Courtaulds acrylic fibre process is highly com p e ti tive. In acetate' 
fibres the . Group expects to capture a bigger share of the market 
and capital is bring spent to rehabOiraie the largest factory at 
Spondon near Derby and to reduce axes. Viscose staple capacity at 
Greenfield had been reduced. Conrtanlds is a low cost viscose pro- 
ducer. Substantial stocks bsve been built up in the recession. An 
increased share of the world market can be expected. Higher cotton 
prices should help. 

In nylon and polyester the Group accounts for a smaller share ef 
available cap ac i ty, but at present a high proportion is consumed 
within the Group. Market prospects for both fibres are dominated 
by the large excess capacities in the industry. 

The T Jnrenhir e-type Spinning Division is nearing the enririfnc 
modernisation programme! As a result of increased output. Gram 
'modeis equipment and the closure by others of older uncoinperi- 

■ tive plants, the Group now accounts for 50% of the UK output of 

yams of this type as compared with 30% ten years ago. One en- 
couraging indicator of progress lies in the Spinning Division having 
exported for some months now about ao% of output -a welcome 
return toa role which Lancashire had Iosl. . * 

Total investment in fabric activities is now about two-thirds of 
that m Sines sod related activities. This consists in the main of the 
most Trwvtem equipment. In some areas, productivity has not yet 
readied the levels necessary to ensure viability, though there has 
been progress. In other areas export performance is a sufficient 
indicator of competitiveness. Xzl recent months 45% of filamenc - 
w a v i n g sales have b ee n for export, and even in me difficult con- 
ditions of 2975 a profit was Success in bringing existing and 


planned capacity for knitted and wov en fabrics into full and profit- 
able operation will depend coo on drwp 1 and cwn Ti |wi»| manage- 
ment. 

The investment in consumer products is much smaller. The 
household textile activities have established a good market position. 
The low costs which the new Campsie sheet mill is designed to 
achieve will enable markets to be opened up worldwide, ndHfng 
substantially to the Group's stake in tins field. 

The Group’s garment activities account far about zo°o of the 
UK mdu-«try._ Investment projects have yet ro be completed and a 
major effo rt is in hand to improve productivity. The Group is 
much concerned with prospects for the garment industry since 
garments account for nearly half of UK fibre consumption. 

The high level of imports in this sector ba« had a serious 
effect. The garment sector, in common with the rest of the 
industry needs the encouragement to investment and 
productivity' improvement which would result from suit- 
able changes in die internationally agreed arrangements to 
regulate trade in textiles. This should be a major considera- 
tion. in the minds of the UK and other EEC governments in 
preparing for the negotiatio n s next yeag- 
_ Courtaulds thus has a well -equipped fibre and textile business 
with proven success in a number. of areas and the prospect of 
profitable expansion through using to the full existing and new 
capacity. The long-term fixture of interests overseas is also in 
genexal well-based. 

Immediate market prospects in the UK are not encouraging. 
The Government have said - understandably - that the real 
standard of Irving cannot increase for some while. Stocks in the 1 
system are oot unduly low- The Group can expect to continue here 
mid there to iflCrease its market share as a result of the disappear- 
ance from the mark e t of competitors who cannot survive. But this 
is « best a slow process -and will be prejudiced to die .extent that 
Government provides the cash for others to survive and undo the 
benefirialeffeqgofCoattaulds in ves t ment and management efforts. 

With such li mite d domestic growth prospects the emphasis 
will continue to be put on expanding exports. This includes 


one-third of its UK output. Over wide areas of the business the 
aim is to export £0% of the expanded output when all new plants 
are in full operation. 

In Australia, fibre ’manufacture has proved not to be viable and 
the management; of Courtaulds Hilton decided to close the 
Totnago operation - and others - in order to concentrate on the 
manufacture of fabrics and garments. Courtaulds arrangements 
for selling from the UK into Australia are accordingly being 
reorganised. 

liquidity 

The Report & Accounts showed that in financing i n v e s tm ent 
and the increase in working capital, cash balances had been run 
down by /74m* The year-end net cash balance was £75m, 
reflecting the Group’s “b«t” position because so many companies 
have balance sheet dates of 31st December and their end-March 
position, would have worsened. Authorised capital expenditure 
at the beginning of this year amounted to £7201 but more will 
be authorised so. that actual expenditure durin g the year will be 
higher than this. Also with continuing inflation and despise right 
•financial control, mote cash will be needed for working capital, 
e^edally with the envisaged expansion of sales. The sale of stocks 


built up may help, but it may well become necessary in the year 
further to increase borrowings. 

The arrangements announced at the last Annual General 
Meeting for sterling medium term loan facilities from a number 
of groups of banks, amounting in total ro some jCSom have 
recently been renegotiated and the facilities increased to over 

People 

Whatever the strength of the financial resources, however, the 
Group will ultimately survive only if each pan either contributes 
cash to its further growth or shows a reasonable prospect of doing 
so. In the Directors’ Report reference is made to the redundancies 
necessary last year as a consequence of closing parts of ihe business 
which had been a drain on cash resources and showed no prospect 
of sufficiently rapid improvement. 

“J ob se curity is much discussed,” Sir Arthur continued, “bur 
the survival ana growth of the Group can never mean the survival 
of every single part of it. We aim to retain jobs in activities which 
are or can become competitive and to find the rash to create new 
jobs through investment. To do this we cannot continue to let 
cash drain away in activities which have no future, and this 
so m e tim es means redundancies. These are painful for all involved. 
Because change is necessary for survival and development, job 
security for all at all tm« is an una ttainab le ideal.’* 

“My rol l ea gi te s and I believe that the employees as a whale, 
and this includes us as managers, have more in common to unite 
ub than to divide us. And that this common interest inarches in 
step with the interests of shareholders and of the nation. We think 
that for this to become apparent ro all. management must be based 
on the fullest practicable disclosure 01 facts which relate to success 
or failure. And all of us in management will be giving a lot of 
attention to this aspect of our job," said Sir Arthur. 

Prospects 

Trading Conditions have shown some improvement over those 
which prevailed in the last six months of the year just ended, but 
toolring at prospects for the first half of the present trading year 
.there is little likeli h ood of being able to report results any better 
than t hose fo r the first half of last year. Results in that period were 
still sho wing the benefit of profitable export contracts entered into'' 
at the beginning of 1974, whereas in the current situation it is 
proving difficult in many areas of the business :o obtain increases 
in selling prices even to the extent necessary to cover increased 
costs — and this applies fo both domestic and export markets’. 

In the current year too, start-up costs of new projects have to 
be carried. Interest charges on borrowing will be higher this year. 

But if the special factors, influencing the reported results in the 
two .periods are excluded, there is no doubt that current trading is 
better than it was. and the underlying trend is encouraging. 

Improved, results in. the second half of foe year are expected. 
The Directors aim to give a more precise indication in the interim 
statement in November. 

Sir Arthur concluded: "We have come through the worst 
r ecess ion m the post-war period in better shape than any 
Of our major international competitors. As a result of what 
we have been through, there is generally throughout foe 
organisation at all lends an increasing sense of realism 
about what 2s possible. _We have modern plants and the 
opportu nities fo r four cost production which these offer. We 
have an outst an din g grono of managers. We have the wona 
to handle both our proble m* ami am- 
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Directors: H. F. Oppenheimer r Chairmen), Dr. A. Spinks 
( Deputy Chairman). Alternate: R. B. Richards, D. Jff. Marvin 
(Managing Director i. R. A Webb f Deputy Managing Director). 
Sir Keith Acutl, K.B.E., Alternate : Dr. &L G. II. Atmore, 
S. A. G Anderson, G. C. Fletcher. M.C_ F. J. K. Hillehrandt 
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' E. J. Smale. W. R. Stephens, G. M. Thomas. J. OgUvie Thomp- 
son, C. F. Tidd, W. V. van der By), J. P. vVapenaar, W. H. 

Wishan. D. J. Wood. 

INTERIM REPORT FOR THE HALF YEAR 
ENDED 30 JUNE 1976 

L Trading results .. . . . 

The Directors announce thle unaudited trading results ol 
the Group' for the six months ended 30th June 1876 as foUows: 
1975 19*® 

Year Firsthalf Firsthalf 

R millions R millions 

383.7 173.2 Group Sales . 21&S 

Eg 233* Profits before taxation 243 

18.6 8.1 Less: Taxation 9-® 

34 j! 15.2 Profits after taxation 143 

5,0 23 Less: 20 

*"][ • _ Tax savings arising from 

investment allowances 
transferred to non- 

40 1.9 distributable reserves 1.4 

^ ... • Attributable to: 

Minority shareholders of 

0.7 0.4 subsidiaries 0-4 

AECI preference 

0.3 03 shareholders Q- 2 

; Attributable to AECI 

- 29.2 12.7 ordinary shareholders 123 

“ Earnings per ordinary 

33.5c 14.6c share 143c 

* Because oF the change in the basis of stock valuation at 
31st December. 1975 to the LIFO method, profits for the first 
six months of 1975 have been adjusted so that the figures are 
comparable with those of the first six months of 1976. 

1 Preference dividend No. 76 at the rate of 5 1 per cent per 
annum for the six months ended 15tb June 1976 has been 
decla red and paid. 

The Board has decided to increase the interim ordinary 
dividend from 6.5 cents per share to 9 cents per share witn 
the objective of bringing tbe interim and expected final divi- 
dends into line. The new ordinary shares to be issued in terras 
of the impending rights issue will not rank for this interim 
dividend but will rank pari passu with the enstingordioary 
shares for the 1976 final dividend payable in April 1977. 

3. Comments . „ . _ 

Group sales for the six months ended 30th June lu/o 
totalled R218.6 million, an increase of 263 per cent over the 
corresponding figure for 1975- Group profits before taxation 
for the half-year at R24.5 million showed an increase of 5.1 
per cent over the 1975 figure of R23.3 million as adjusted 
for the changed basis of stock valuation. Because of the higher 
rate of company tax. Group profits attributable to ordinary 
shareholders at R12.8 million (1975 — R12.7 million) rose 
by only 1.6 per cent. Earnings per share have increased 
marginally from 14.6 cents to 14B cents. 

The volume of Company sales, although significantly ■ 
higher than the figure for the corresponding period of 1975. 
was slightly below that for the second six months of last year 
illustrating the continued low level of business activity and 
also the Inability fully to meet the demand for nitrogenous 
fertilizers. 

Profit margins have been eroded by continuing 
cost increases, a significant portion of which has been 
absorbed in terms of the anti-inflation manifesto. It is esti- 
mated that on an annual basis some R5 million of profits will 
have been lost on this account. Profits have also been adversely 
affected by the further operational problems on the Modder- 
fontein nitrogen complex, to which reference has been made 
in previous reports. The problems, which are taking longer to 
resolve than had been expected, have largely been mechanical 
but none of them is of a fundamental or long term nature. It 
is believed tbat the performance of tbe plants during the 
second half of 1976 wild continue to improve steadily. 

Physical progress on the Richards Bay project of Triomf 
Fertilizer (Pty) Limited is on schedule and tbe plant - is 
expected to be in use by the end of tbe year. Largely as a 
result of tbe Rand devaluations the estimated capital cost of 
the project has increased to R103 million including working 
capital. The two shareholders Triomf Fertilizer Investments 
Limited and AECI are committed to provide R35 million of 
the capital for the project in the form of shareholders’ equity 
loans by the end of August 1976 f AECI's 49 per cent share is 
R17.15 million of which R9.S million has already been sub- 
scribed). Present indications are tbat world phosphate prices 
will for a period he significantly lower than those which had 
been forecast when the project was sanctioned and the venture 
is thus likely to fake longer to reach the predicted levels of 
profitability. This is not expected to have a material effect 
on AECTs profits. 

Work on the Coalplex project in which AECI has a 60 per 
cent interest is proceeding on schedule. Indications are that 
the plants will be commissioned during the latter part of 1977 
and that AECI’s share of the project (including working 
capital) should be within the R170 million previously reported. 

Prospects for the second half of 1976 will to a large extent 
depend on the state of the economy but, given the expected 
improvement in the performance of tbe ModderfontetiP 
nitrogen complex and in the absence of any major political 
or economic adverse factors, profits for tbe year should exceed 
those achieved in 1975. In this event it would be the intention 
of the Board to declare a final dividend of not less than 9 
cents per share making a total dividend distribution for 1976 
of at least 18 cents per share (1975 — 18 cents) 

On behalf of tbe Board 
H. F. OPPENHETMER 
D. N. MARVIN 
Directors 

Transfer Secretaries: 

Consolidated Share Registrars Limited, 

62 Marshall Street, 

Johannesburg 2001 
and 

Charter Consolidated Limited. Registered Office: 

P.O. Box 102. Charter House. 16th Floor. Office Tower, 

Park Street Ashford, Kent Carlton Centre. 

T.Y24 SEQ. England Johannesburg 2001 

21st July 1976 ! 


H. Samuel 

Record sales and profits 
for sixth successive year 

_ Gilbert H. Edgar. CJBJE, FJLC.O.G. (Hon), 
Chairman and Joint Managing Director, in his review of 
the year ended 31st January 1976 reports that turnover, 
including: -V.A.T., reached a new record level of 
445,29 1 ,72 4, while profit before taxation increased 1 1 * « to 
£8,398,1 52. This is the sixth successive year of substantial 
increases in trading. 

The total dividend for the year is increased by 
10%' to 5-3p per share, the maximum permitted under 
the counter-inflation measures. 

Expansion continued during the year with the 
opening of 12 new branches and the purchase of seven 
important freeholds, as well as the enlargement of existing 
units. There was a considerable increase in stocks due to 
inflation and additional branches. 

These activities have been financed entirely from 
the Company's - own resources and are a measure of the 
strength of its liquid position. Additional branches have 
already been opened during' the first four months of 1976. 

Turning to' future prospects, Mr. Edgar reports that 
turnover so far this year has been satisfactory and the 
result for the full year should once again- be ahead of the 
previous, twelve months. However, the comparison 
between the figures for the first six months of the current 
year and those for 1975 will be unrealistic, due to the effects 
of advance notice in the Budget last year of an increase in 
VAT., to tie effect in May. • 

H. Samuel Limited 

If you would like a copy of the Report and Accounts, 
"please write to the Secretary, H. Samuel Ltd,, 

- Hunters Road, Birmingham B19 IDS. 
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Gold fall hits 
Canada’s mines 


for expansion 


BY MALCOLM DUMPHJtfiYS 

WHENEVER the recent setback 
in the gold price £s discussed in 
regard to its impact on the 
shares of companies that produce 
the metal, it is always South 
Africa's producers that get most 
attention. This is obviously so 
because the Republic is still by 
far the largest supplier of the 
yellow metal in the free world, 
its mines producing over 70S 
tonnes last year. 

But it should not be forgotten 
that other countries have gold 
interests, notably Canada which 
in 1975 was the second largest 
source of the metal with an output 
of 51 tonnes. Profit margins in 
the Canadian operations are more 
vulnerable to a low bullion price 
than those of South Africa 
owing to much higher labour 
costs. 

Now comes confirmation that 
Canada's gold-producing industry 
is feeling .the pinch . .with.! the. 
chairman of the Gold Committee 
of the Mining Association of 

Canada. Mr. P. H. McCloskey, 
saying that several of . the 
country’s mines will close if -the 
decline in the metal price 
continues. 

He adds tbat the Madsen mine 
at Red Lake and the Rengold 
mine at Missanabie. both in north- 
western Ontario, have closed in 
recent months and that “ if the 
(gold) price stays where it is. 
there is no question that there 
will be more closings — especially 
of low-grade mines." 

Interim reports soon to he 
released .by Canadian mines are 
expected to show that many 
operated at a loss during the first 
half of this year, a situation borne 
out by the recent statement from 
the country’s premier gold 
producer. Giant Yellowknife 
Mines. In the first four, months 
of this year Yellowknife's cost of 
production per ounce was 5129.01, 
while the average price received 
was $130.62 compared with 
$170.19 for the same period of 
1973. 

On Tuesday of this week the 
bullion price ten to 9105,5 an 
ounce before ending that day at 
$107. its lowest dosing level since 
mid-December. 1973. Yesterday, it 
rallied to $1131. 

KERR ADDISON 

Canada's Kerr Addison Mines 
says that its second-quarter earn- 
ings which are due to be released 
next week arc better than the 
management expected. However, 
the executive vice-president, Mr. 
M, D. RowsweU, points out that 
the total for the first half of this 
year will still fall short of 1975 
levels. 

While the outlook beyond 1976 
is reckoned to be good. Kerr 


Addison remains affected by weak 
gold markets and an investment 
portfolio heavily weighted in base 
metals. A producer of gold, 
copper and zinc, with a potential 
uranium mine, the' compart}' had 
a net income' of $Can.S.95m. 
(I5.15m.) last year. 

Amax moves 
into timber 

THE U.S. Amax mining and 
metals group has purchased more 
than 190,000 acres of timberlajnd 
and a sawmill in northern Florida 
and is the Augusta, Georgia, area. 
The chairman, Mr. Ian Mac- 
Gregor, says that this entry into 
the forest products industry is a 
logical extension of the company's 
long-term plans for the diversi- 
fication of its natural resources 

base. 

Initially, Amax will confine it- 
self to the sale of standing timber, 
the production and sale of lumber 
and the sale - of pulpwood. 
Although there are no plans at 
present for involvement in pulp 
and paper production the com- 
pany may contemplate joint ven- 
ture opportunities in tbe future, 
he adds. 

As reported here yesterday 
Amax earnings are now recover- 
ing in -line with the general 
economic improvement and 
amounted to 872.4m. (£40 .8 m.) in 
the first six months of this year 
compared with 3S2JLm. in the 
second half of 1675 when the 
year's total was S134.4m. London's 
Selection Trust has a stake of S.57 
per cent, in Amax. 

MINING BRIEFS 

WlfWATERSRANO NIGEL — .Tune 
quarter; . Metric tonnes milled 57.570 
(March quarter: 54.1&<ft. Cold produced 
356,110 tes. >336.851 » . Profit alter taxation 
■Rl 1.865 (loss R9U>7C>. Capital expendi- 
ture RS6.043 (R1S7.3T1>. Development 
sampled. 973.5 metres, parable 33.9 per 
cent., averaging 30.02 grammes per tonne 
over centimetres equivalent to USSO 
crag. 

RAND MIMES— Jm* ■ quarter. 
Wegcdacbt ExpI oration— W urting profit 
RSSU526 (March RLMMU'i. Railway 
rerenne RS1.417 CRtSSft. capital expendi- 
ture R46L746 fRSKJej'. Wttbank 
Colliery: Working • profit R3J29.134 

im.n3.7S3), Capital expenditure 
R4 -160-642 <115,965.491 1. Exploration 

expenditure K132.503 1R88J661. 

ANGLO AMERICAN CORPORATION- 
Coal division sales tidtout Tor June 
(figure* are stated In metric ions*. 
Rrpnbljr of South Africa: Bituminous. 
Anglo American Coal Corporation Limited 
—Group Collieries: Amalgamated— 

Cornelia 231 .0*8: Anglo Power. .\nwt 

487.997. Uriel 114.349: Bleshok 39SIS: 

Coronation, Bank 174 X46; New Largo 
IQ7.M6: S.A. Coal Estates 220.351: 

Sprlnkbok 187.398: Spclngfleld 241. 579; 

Vrybetd Coronation coal . 16.019. coke 
43.531. Other Collieries: Vierfontem 

112.854: ZDlngulD Natal's Indttmem 

Colliery 29,198. Anthracitic: Balsray 

18.022: Natal Anthracite 30.802: Winkle 
coal 308,741. coke 21JB6; Swaziland. 
Mpaka Mine 4.466: Uorupule 17. DM. Group 
total 2,354,481 (May, 230*12 ■- 


ANNOUNCING THAT work was 
about to begin on £7, 5m. expan- 
sion plans. Sir Arthur Bryan, 
chairman of Wedgwood, the fine 
china, glassware and pottery 
manufacturers, reported at the 
annual meeting that the company 
had had a quiet first quarter. 

Sales for the first IS weeks 
rose by 14 per cent, from £l0m. 
to 111.4m. but - pre-tax profit 
would be “considerably Jess'* 
than last year's £1,696.000. due 
mainly to the final effects of the, 
depression in most of the 
Important markets- 

Business should improve 
steadily through the rest of the - 
year, and Sir Arthur is still 
firmly of the opinion that 1975-77 
will be another good year of 
progress. 

Discussions with the Depart- 
ment of Industry for expansion 
at Bariaston, Precision Studios, 
the Johnson Brothers sanitary 
ware factory, and the William 
Adams 'and Mason's ironstone 
factories had ■ been brought to 
a satisfactory conclusion and 
work was about to start on all 
these projects, tbe chairman 
announced. The cost spread over 
the next two years or so would 
be some £7.5m. The Dol would 
make cash grants of about £l.3m., 
most of which would be payable 
during the first two years. 

The decision to implement 
these plans had been influenced 
by the offer of assistance from 
the Government, but the decision 
for going ahead how at Bariaston 
was based on expectations of the 
steady recovery and development 
of the North American market. 
There was also a growing- appre- 
ciation of high quality fine bone 
china and fine earthenware inter- 
nationally. especially in Europe. 


East Asiatic 

Rubber 

outlook 

Ur,. Erik Peterson, chairman of 
East Asiatic Rubber Estates, tells 
members in his annual statement 
that during the year to March 3t 
rubber prices showed a very satis- 
factory improvement from tbe low 
level ruling at the beginning of 
the year, and it is hoped that 
prices will remain at the present 
level throughout the current year. 

Palm oil prices have taken the 
reverse trend, -and the steady 
decline from the record year of 
1974 continued during the greater 
part of 1975. however prices now 
seem to have stabilised. 

It is felt that palm oil will be 
able to meet the competition from 
seed oils, particularly soyabean 
oil, and it is expected that Teluk 
Merbau Plantations will show a 
satisfactory result also for 1976, 
he adds. 

As reported on July 2. pre-tax 
profits increased from £354435 io 
£ 779,814 for the year aDd the 
dividend is up from 2.48p to 3.72p 
net. 

A professional revaluation of all 
assets of Padans Meiha Estate as 
well as Teluk Merbau Estate was 


APPOINTMENTS 


carried out during January 1975 
and the results we re.' incorpora ted 
in the books on August 11, 1975. 
The surpluses Amounted to 
£1.507,250' and £$774,837 respec- 
tively. i 

The proposed capital repayment 
has been delayed by legal com- 
plications which have arisen in 
complying w tfh the requirements 
of the Higv Court due to the 
Company's f non-resident, status. 
These complications have now- 
been overcome and it is antici- 
pated th£t the payment will be 
effected/shortly. 

Pergamon 
Press tops 
£lm. at midway 

Unaudited pre-tax trading profits 
of Pergamon Press are in excess of 
Xl.lm. for the six months to June 
30. 1976. compared with the 1975 
year’s total of £619.000.- 
The directors consider these 
figures extremely satisfactory and 
are confident that the outcome for 
the current year will prove equally 
so. ... 

Pergamon Press is a private com- 
pany controlled by the l : Family in- 
terest of the chairman, Mr. Robert 
Maxwell. . . ;; 


• comment . 

Shares of Wedgwood fell _lSp to 
208p yesterday on tbe chairman’s' 
announcement of lower, first-, 
quarter profits and the £7.5m. ex-, 
paosion plans. However, orders in 
the pipeline Indicate a strong. re- 
covery in the second quarter, 
while the full year, which will in- 
clude about six months' sales of 
Coronation jubilee pieces, should 
bring a return to profits growth. 
The- expansion plans are a safe 
bet, berng'developments of exist- 
ing operations, and tbe £L3m. of 
government grants come without 
Si gnificant strings attached be- 
cause'- of Wedgwood’s undoubted 
history of export .sales. The com- 
pany will have to raise £&2m. 
over . 2 years, but this should be 
well, within its powers— iiet cash 
flow last year was ,£5J)m. and bor- 
rowings were a moderate 33 per 
cent, of shareholders’ funds. The 
yield or 4.1 per cent, is covered 
four times. • • 

Laganvale 
loss-no new 
commitments 

Dublin-based land developers, 
Laganvale Estate, incurred a pre- 
tax loss of £96,999 for the half- 
year to October 3L 1975, compared 
with a loss of £108*209 in the 
previous comparative period. The 
deficit for the year to April. 1975. 
was £156.454. 

First-half turnover was £193.082 
against £34.942, The loss was 
struck afler bank interest and 
charges of £93.575 (£92.170) arid 
mortgage interest of £10.986 
(£25.307). 

Trading again proved difficult 
say the directors. Haring regard 
to the high level of debt and re- 
sulting interest charges, and the 
uncertainty as to- property values, 
they are undertaking no new 
commitments and are endeavour- 
ing to reduce .indebtedness by 
selling properties. 

It is pointed out that the com- 
pany is only able to continue with 
“the tolerant support- of its 
bankers.” 

Having regard ft> the current 
position the borrowing powers 
clause in the Articles requires 
revision, members’ are told. 
Accordingly an EGM to consider 
such proposals will be convened 
at an early date. 

CAPITAL ANNUITIES 
INTERIM SCHEME 

Policyholders of • Capital 
Annuities, the life Insurance com- 
pany which applied to be wound 


up at the end of April, have been 
sent a letter' from . the - special 
manager Mr. Paul- Sbewett of 
Coopers and Ly&rand confi rm i n g 
that an. interim payment of 70 
per cent, of amounts due will be 
paid. Details of the scheme have 
been finalised and payments can 
now be made. 

But the Court is giving further 
consideration to the position of 
holders of Homeowner Annuity 
Plans—who took raortages on 
.their houses and purchased 
annuities with tbe company. A 
further letter' informing these 
policyholders oT the Court's deri- 
sion will be sent shortly. But the 
‘70 per cent, cash payment is urn 
affected. 

Tbe hearing for the winding-up 
petition has been adjourned until 
July. 28 and it is still not possible 
to say what will happen to the 
company' pr its business. 

J 

Pataling 
tops £L7m: 
at halfway 

TURNOVER FOR the six months 
to April 30, 197&. of. . PntoHng 
Rubber Estates expanded from 
£4_52m. to £5.45m. and, affer 
replanting expenditure of £196,800, 
against £155.000, pre-tax profits 
advanced from- £1. 47m. to £1.72 m. 
-The pre-tax surplus for the year 
to . last October was £3.03m. 

Six mo mbs 
1975-76 1974-75 
AM. AIM 

To mover ;. MQ U» 

Trading surplus 1.761 1,492 

Other income . 153 -IM 

Replanting costs 1M IS 

Pre-tax profits 3.71* L470 

Tax 922. 744 



Extracts fromlhestatementbytl 
Chairman, MrCSJ. Summerlin: 

During the second half of the ye^idemanSfor 
many of our products was buoyant and we 
managed to recover much of ^ tteshortfall 
suffered during the earlier months.’ 

Th ere is every reason why Plysu should contjffi 
a pattern of steady growth.in thefuture. • X ■ 

Plysu is blessed with.a stable and senabfewik 
force. This is one of the cornerstones on. , 
which our future growth is based andosce aga 
I must record my appreciation. 

Years ending 31st March 1975 y \ i IS 
Turnover £5.684.000-/£6,568,( 

Depreciation £306, OOt) : £345, t 

Pension contributions £53,000 £132,C 

Profit before tax £491.000 £474,t 

Dividends per share l,Q36p; LIS 

PLYSU LIMitEl 

Fora copy of U10 Report and Accouots,[Sfose write to the Secret 
Plysu Limited. 120 Slrticn Road, Wbtaim Sands, Mi!ton Keynes, 
Buckinghamshirs, MK17 SSc. 


Lord Armstrong joins “Shell 


Lord Armstrong of Sandcrstead 
has been appointed a director of 
the "SHELL" TRANSPORT AND 
TRADING COMPANY from 
August 1. Lord Armstrong is 
chairman of Midland Bank and 
deputy chairman of the committee 
of London Clearing Bankers. 
Formerly he was Permanent Sec- 
retary of the Civil Service Depart- 
ment and head of the Home Civil 
Service. 

* 

Mr. D. J. Sen Gupta, assistant 
general manager (U_K_ branches) 
of the BANK OF BARODA. has 
been appointed deputy general 
manager of the bank. He will 
be overall in charge of operations 
lii Europe. 

★ 

Mr. Harry Bradshaw, technical 

director of TUBE PRODUCTS, has 
retired after 45 years with the 

company. 

* 

Mr. David McCurrach is to re- 
tire as managing director of the 
ALLIANCE TRUST COMPANY 
and the SECOND ALLIANCE 


TRUST COMPANY from Septem- 
ber 1 but will remais chairman. 
Mr. George Stout and Mr. Lyndon 
Bolton wiU become joint managers 
from that date. •; • 

■k 

A corrected agency’ announce- 
ment states that Mr. F. P. Weavers 
is the secretary designate of 
BRITANNIC ASSURANCE not Mr. 
Weaver as reported yesterday. ■ 

Dr. E. 3. Smith, head of Glass 
Fibres Technology for the Pilking- 
ton group since 1974, has been 
appointed to the : . Board of 
FIBREGLASS. - 

★ - i ■ 

Mr. James Burgess lias become 
managing director of BROCKS 
ALARMS and Mr, Frederick Kolt 
has been appointed to the newly- 
created post of operations 
director. Mr. George Hobday has 
suci.-eeded Mr. Holt as northern 
area chief executive. 

♦ 

Mr. Barry W. Eames ha.^ been 
appointed managing director of 
DATA 100 SYSTEMS, a UK Sub- 


Rank executive changes 


Following the announcement 
this week that Mr. T. E. Chilton 
and Mr. J. B. Smith are to be 
chairmen' of a number of sub- 
sidiary companies, the RANK 
ORGANISATION has confirmed 
the following new appointments 
within the group. 

Mr. Chilton, now executive 
director for Leisure Services and 
Hotel Companies becomes chair- 
man of Rank Leisure Services, 
Rank Hotels; Rank Advertising 
Films, Rank Film Distributors and' 
; Pinewood Studios. He has been 
! succeeded managing director 
of Rank Leisure Services by Mr. 

! R. J. Dutfield, who until now has 
| been managing director of Rank 
Film Laboratories. 51c. Dutfield 


will also be vice-chairman of Rank 
Film Laboratories. 

Mr. 3, B. Smith, now executive 
director for industrial and Con- 
sumer Products, becomes .chair- 
man of Rank Audio' Visual^ Rank 
Film Laboratories, Rank Precision 
Industries and Rank Radio Inter- 
national. Mr. G. W. Provan has 
been- made managing director of 
Rank Audio Visual; succeeding 
Mr. Smith. Mr. J. Daly has been 
appointed managing director of 
Rank Film Laboratories. ' Mr. 
H. A. Cricbton-Mfller becomes 
managing director of Rank Radio 
International in place of Mr.- 
V. G. P. Weake. who continues as 
managing director of English 
Numbering Machines. 


sidiary of Data 100 Corporation. 
Mr. Eames was general manager 
of Imerdata U.K. 

* ' 

Mr; William Shaw is resigning 
as financial director of the Hogg 
Robinson. Group from September 
30 prior to being appointed to 
the Board of SPILLE&S as finan- 
cial director. 

* 

Mr. L.. H_ L. Cohen, director- 
general of the Accepting Houses 
Committee, has been appointed, 
by the Master 'of the Rolls, to 
be a nominated director of the 
UNITED SERVICES TRUSTEE 
in ' the place of Mr. J. E. 'H.' 
Collins. He now also assumes 
the chairmanship of the Board 
of directors. Prior to his new 
appointment he served on’ the 
Board as an additional director 
for nine years. 

* 

Mr. J. L. Edwards has been 
appointed chairman of the GKN 
FORGINGS sub-group with effect 
from October 1 in succession to 
Mr. J. A Danielll. who relin- 
quishes executive duties on reach- 
ing retirement age. Mr. Edwards 
was previously corporate staff 
director, automotive sector at 
GKN Group headquarters. 

★ 

Mr. N. K. Klnkead-Weekes has 
been elected a director of 
HENDERSON ADMINISTRATION 
and will' become non-executive 
chairman on the retirement of 
Mr. G. F. B. Grant on December 
3L 

* 

Mr. Jeffrey Bull- financial con- 
troller and company secretary of 
K1RKDEAN ENGINEERING, has 
been appointed financial director 
and Mr. David Berwick, general 
manager, has become director in 
charge nf planning. -Mr. Mlrhari 
Blackburn, non-executive chair-; 
man. has resigned and Mr. Victor 
Ricker, chief executive, becomes 
chairman. • ■ 


butterfield - harve : 

Record Sales & Profit > : 4 v 


Sales 

Profit before tax 
Earnings per store 
Dividend 


1 975*76 V 

£39.0m 
£1,776,000 
5.91-p . 

1 .91 Op : 


1974-75 

£31 .3m 
£1,504,000 
4.84p ■. 

1.759p 


Increas 

25% 

18% 

22 % 

9% 


Poirr^ from the Chairman's Review by Mr.S. A. Roberts, C.B.E 

* J ... the G roup agalh. produced record resuits. 

*/ . the Group traded weif within its bank facilities and 
/ borrowings from all sources reduced by £324,000 

k ... the Group's diversity provided a considerable source 

’ ■ of strength. 

P. ...the overall outlook continues to be encouraging. 


Copies of the Report 3 Accounts tor the year to 3rd April 1976 may boobuired 
after 28th July from The Secretary. 


BUTTERFIfiLD-HARVEY limited 

Viliieis House, Strand, London W.C.2. 



WESTON - 
GROUP LIMITE 


RECORD RESULTS AGAIN '• 

•k. Profit increase 55% 

(before tax and pension provision) 

+ Turnover increase 18% 

* Overseas earnings increase . 24% 

CONFIDENCE OF CONTINUED GROWTH 


W. P. Evans & Son Ltd. 

' Papermaking machinery and anrilJar 

Holgate, Fishwick & Leather 1 

Specialised equipment for paper mak 
plastics, and similar industries. 

-E D. Warburton & Co. Ltd. 

Paper and board making machinery. 

Avanti Engineering Ltd. 

General Engineers. , 

Weston-Evans & .Co. Ltd. 

Textile finishing machinery. 

Ernest Turner.(Parex) Ltd. 

Textile finishing machinery. 

The Cherry Tree iftachine Co. 

. Hospital, commercial and industrial 
machinery. 

Callow Engineering Ltd. 
Pneumatic and mechanical handling, 
storage equipment 

Tom. Smith & Clarke Ltd. 

Lifting equipment engineers. 


Turnover 

Group Profit before Tax 
Group:Profit after Tax 
Capital Employed ’ 
Eamings-per Share 


1978 

. E /“ 

10,119,147 
.. 974*920 
409,563 
3,640,932. 
7.60 


. . Ifim-Cdr, Inc. 

' 1975./ spedaifsedequipment for papermai- 
:£... -plastics/ and similar Industries. 

■ 8,564-, 149 . 

848,870 Ober. Inc. . 

407 661 - .Predsforiand specialist engineers, 

Brpwn^ ^Pfoducis, Inc. 

" Gomigatecf interior packaging assen 


Weston-Evans Group Limited, Avanti Works; Manchester Road, Clifton, Ms 
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BIOS AND DEALS 
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Points from the Interim Statement 


^Grcapmadoj profit bef orate* of £2436,636 comparod with 
1,638.84/ farthe.comparable period of 1975 and £4,033X33 for- 
0 year to 31 st October T975, • ■ 

Statement by. The Chairman j~ 

Sir David Brown • ..■*’" 

a Aircraft & Shipbuilding Industrie Bill has affli not vet reached 
• Statute Book end -the. stats of uncw^foity referred to.iiwny 
wious statements still persists. Against this background the 
otinuea growth in your Company’s. Turnover, Profits and Net 
setsisrnostsatisfacfory. 

' roughout the two -years since the Government announced -its 
ernion to nationalise the Shipbuilding Industry your Directors 
j& consistently expressed - their opposition. The many. problems 
ilch the Bill has encountered daring its progress through 
ri iament reinforce my view that at least in the case of the wmship 
ildent^his- controversial -lagilsation should. be dropped In. the ■ 
■'■^s^ional interest. 

ur Directors have also taken such legitimate steps as are open to 
m to secu re soma Improvement of the. grossly. unfair compensa- . 
r terni s propos ed. in the Bill but the Government has remained «.• 
item in its insistence on basing compensation on hypothetical 
cfc Exchange share quotations of a period, now totally Irrelevant; 
ch ended nearly 2 J years ago. If these proposals became law, 
inevitable consequence will be the virtue! confiscation of a large 
of the assets of the Group. • - 

ipite.of the uncertainties inseparable from the political and 
■^-^lomic situation which make forecasting more than aver difficult. - 
$ * 4 ^Diractois expect that the profit for the year to 31st October, 

I I l !| 1.3. wilf exceed -that of the previous year. They have therefore * 
if] | f Highlit proper to pay by way of Interim Dividend one half of this 
w Imum per mined by the Treasury tor the full year and it would he 

■ - 1 ; “ intention, in the absence of unforeseen circumstanoesu to 
mmend a final dividend of a similar amount.. 

•• " ShcMaMfisJMded • - Ymgr ~\ 


. Ruberoid, the building end tioh at £62 per- cant, plus accrued 
paper products -manaftrcturer. is interest ' 

^curities, mist Director5 o{ VTeStforth, account- 

fronr. 'which -Mr,- 'Tony Buckley Jae for 45.088 shares an . the 
resigned as investment adviser in -company, and investment trusts 
ApriL managed by Keyser UUinann- with 

.Term, arefour Rubewii slums L *¥**£2* 

for every five Mailt 'shares which, £ a accept th^ offer.- ,A : recominen* 
with Ruberoid dosing at 26p last d ?^* n feP * the independent 
night,' is worth aip^Malltsbare.' ^rectors of Westforth for other 

now represented by cash; . Si* ^ f dvwed b / t ]] e 
Ruberoid says the acquisition is ^° a , r , d 10 a P ce 2- n )^n 

a favourable alternative to either P r °P°$*k: holders ., of £50,000 
ah = equity placing or a 'rights n omnial of tbe stock have already 
issue. neither of whidi would be indicated that they wilL 
practicable at the moment- as ■■ 



‘ ■ 30th April 

30th April 

' 31st October 

. 

1976 

. 1975 . 

•_ 7375 

1 

£'0OO 

rooo 

£*000 

.lover- - • - 

-45,881 — 

- - 36,757 

- -aiofiff-r 

ling Profit- . . . . .. 

- 2.660 

2. 020 . 

• 4,767- ■ 

Fit before Tax 

- 2,335.. 

.-.1,638 . 

..:4,033L:. 

itlon 

1,300 

1,100 

- 2J)50- 

Tt after Tax 

1,036 

536 

1,982 

dends 

124 

90 

228 ! 

rtions to Fixed Assets 

839 

566 

1,589 ’ 

tings per share 

17.20p 

8 £p 

32J89p 
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CLEDON & LAMBERTS 

: HANGED TO “DURAPIPE INTERNATIONAL LTD” 


»6th Annual General 
was held on July 21st 
•a. The following are 
-from- the circulated 
t of Mr. J. F. Pearce, 
man: — 

pleased to report once 
mrd profits at a figure 
22 before taxation and 
nary items. - This is 
b successive year in 
n increase has been 
. -during which— time - 
ave more than doubled, 
fact show an increase 
over the six years. 

results have - - been 

by sales up from 
» to £5.1-00.40* p.a. dur- 
?! x years under review 
tie to tbe .two trading 
s which now constitute 

y extensive efforts in 
t field has it been- pos- 
Tiaintain and improve 
II sales volume. • In . 
xports totalled 334% 
!es, up front 26.8% in 
js year. 

two operating com- 
urapipe Limited, who 
uccessful year, and 


Ansell. .Tones & Co. Ltd. whose 
operations were satis fa ctoryr 
there are plans' for further 
capital expenditure. -This is 
needed lo effect a range of new 
products now being introduced 
to the market and to increase 
overall capacity, - as Well as to 
introduce more efficient. 1 , and 
cheaper methods of production. 

Your Board will ; continue to 
strive for ever-increasing profits, 
believing, that this is the - only 
way to ensure the maintenance 
of the Group's growth. 

. No doubt you will detect in. 
this ' statement . an. air of. .con- 
fidence about the future and a 
determination on tbe part of 
your Board to continue, and "if 
possible to accelerate! the rate 
of growth ' already- achieved:! 
That indeed, is our alin. = -J 

At a subsequent Extraordinary 
General Meeting, the. name of 
the company was changed to i 
•Durapipe International Limited’, 
changed Articles of Association 
adopted and the existing un- 
issued' 50,000 Redeemable Cumu- 
lative Preference Shares of £1 
each were subdivided and con- 
verted into unissued ordinary 
shares of 25p each. 


Ruberotd’s share price is barely ,« 

above the par value of 25p. WPlturP Will 

m There are separate offers for T » cixaic lTllJ. . 

MalEt’s £205446 of convertible loan , - 

stocki which subjecr to the offer ' HOt HlCr63S6 

becoming unconditional, wiU be UUl 

swapped for some nominal amount T/” o TT fp 

of Ruberoid I0i per cenL loan iV & XT OIICF 

stock. 

The directors of Mailt have Welfare Insurance says it can 
accepted the offer In respect of see no reason to increase its 80p 
their 2 per cent holding of the a share offer for property group 
company, as have holders of a Keith and Henderson, 
further 28 per cent. In a letter to K. and H. share- 

Mr. Tom Kenny, who is chair- holders, Mr. Lewis Whyte, chair- 
man of both Ruberoid and Halit man of Welfare, says the offer, 
bas participated in discussion but made at the beginning of June, 
has not taken part -in- the vote of 'represents “a generous increase" 
approval. over the company’s view of K. and 

In December. Lubok Invest- H.’« net tangible assets, 
merits sold its 28.6 per cent hold- After two independent va iua- 
ing in Malit for S3p a share in tions of the K. and H. property; 
cash; this holding was said at the portfolio. Welfare believes the 
tune to have been placed wtitb company’s net asset value per 
private and institutional investors, share is not more than 62p. The 
Malit's net worth has fallen K. and H. figure is 11 6p, to which 
from 29p a share to 21p — equiva- is added a further 19p per share; 
lent to £350,000— ^since October, representing the discount on the 1 
1975. Mr. Kenny attributed this £4m. Welfare loan. It also say s 
rail, in . his interim report Last a further 20p a share will accrue 
month, partly to tbe cost of repay- oh letting of developments in 
mg foreign loans. He added, how- Salisbury and Bournemouth, 
ever, that since the - Lubok sale Welfare is unimpressed with the 
“ investments made on Use advice calculations and says . no new; 
of investment adviser proved to figures have come to light to 
be for the most part unfortunate." justify- any increase in its offer 
and Mr. Buckley, the. adviser in for the 67JSS per cent, of K. and 
question; ceased to -act early in H. which it does not already own. 

April _• The Welfare valuers. J. Trevor. 

have valued the K. and H. proper- 
DORPHFKTFR Cat c ties on an open market basis at 

fgjim. A further review by 
The chairman of Development Jones Lang Wootton of the entire 
Securities, Mr. J. A. Barstow, has portfolio produced a figure of 
sent a letter to shareholders £8.7rru suggesting a K. -and H. 
giving details, of the sale of the net asset value of only 60p per 
Dorchester Hotel .-to Arab share. The K. and H. valuation, 
interests. The deal was first carried out by two valuers, 
announced on June 2L reached £12.5m. 

Consideration fi expected to' Tbe £4m. loan to K. and H., 
exceed £8m^ of which £7fi5m. which has just over seven years 
was received on completion on to ran, is being largely - dis- 
July 5, 1976. The balance wffl be counted by Welfare as far as tbe 
settled following the finalisation benefits which early repayment 
of the value of certain ffork s and would have on K. and H. net 
the net current liabilities of the aSSet Welfare emphasises 

Dorchester as at the completion ™ any n* 5 ®* « under 

date. In addition, the Dorchester compulsion '^obUmearly 
has repaid to Development r e P a y raeTlt and would not . accept 
Securities an outstanding loan of it on . « e tenns suggested by 
£700.000. K- and H. 

Development Securities’ Board th T he „ ff >!l te h !5 r h«an Pt evtended 
stales that the sale of the' shares off 5f=_ h 4 I e AuSS 4 
in the Dorchester has improved 3gsun ’ lhlB t me “ August 4. 


in the East of England. Considera- 
tion for the' deal is £L025m. plus 
the . amount, not exceeding 
£150.00jO>y Which the net profit 
before .tfK of Kingsbury for the 
year ending 'February 28, 1977, 
exceeds £250,000. in the year to 
February 28, 197B. Kingsbury 
made pre-tax profits Of £270,694. 

A statement from Combined 
English,- which' recently had Mr. 
R.- W, ‘'Tiny" Rowland, the chief 
executive of Lonrho. join the 
Board, , said that the acquisition 
".will establish the group’s 
presence in an important growth 

sector of the retail trade." ! 

WAITE & SON 

The FaJrzone offer for Waite 
and Son. has been accepted by 
holders of 2,976,663 Ordinary 
shares. It is unconditional and 
remains open until August 18. 

WILLIAM BAIRD 

The . offer for Thomas Marshall 
Investments having been declared 
unconditional (acceptances now 


total 87 per cent for the Ordinary 
and 82 per cent, for tbe Pre- 
ference), Mr. T. D. Parr and Mr. 
P. •£. Jones have joined the Board 
of -William Baird and Co. 

MERGER OFF 

The directors of Spencer Clark 
Metal and of G. L. Wfllan stale 
that, following recent discussions, 
it has been mutually agreed that 
the proposals for the acquisition 
of Willan by Spencer Clark (as 
announced on June 11) should not 
now proceed. Accordingly, both 
companies ■ Mill continue to 
operate independently. 

REDIFFUSION TV 

Tbe British Electric Traction 
offer for the Ordinary and non- 
voting “A" Ordinal? of Rcdfffnslon 
Television not already owned has! 
been accepted In respect of 29,232 
Ordinary and 381,182 “A" Ordinary 
shares, representing 100 per cent 
and 99.91 per cent, respectively 
of the shares for which tbe offer 
was made. 


From the circulated statement of Mr. Harold H. Wingate ( Chairman ) : 

Your Company is making progress in spite of the general economic 
background, which remains sombre. The directors recommend a total 
dividend for the year of 3-251 64p per share. (2.97693p last year). The 
rise in rental income resulted both from the lifting of the rent freeze early 
in the year and from the letting of developments completed in 1 974 and 
1 975. Further significant increases in rental income in the future will 
comefrom rent reviews and lease renewals. 

The sale* oL two properties has reduced short term borrowing in the 
U.K. from approximately £8 million to £2 million, the saving of interest 
exceeding loss of rental income by approximately £200,000. 

After completing its letting programme. Chesterfield Ronson started 
disposals' during 1975. Following settlement of litigation, certain 

significant and profitable transaction* wiH release your Company from 
its guarantees, leaving a profitable and essentially risk-free investment 
portfolio on the Continent, The short-term borrowings of the Company’s 
overseas subsidiaries have been reduced by approximately two-thirds. 
Your Company owns a portfolio of investments which has maintained 
its value and has a potential for future growth. 

Annual General Meeting :21st July 1 976. 

Copies of the Report and Accounts can be obtained from the Secretary, 
38 Curzon Street. l,ondonWJY 8EY. ■ 


Scottish ^-Newcastle Breweries Limited 

'turnover and 
pre-tax profits both at 
record levels’ 


Extracts from the statement by the Chairman. Mr. P.E.G. Balfour, issued with the annual 
report and accounts for the 53 weeks ended May 2, 1 976. 


the cash position of the company, 
but has no.t yet decided what to 
do with the proceeds. However, 


DENT FOWNES 

Dent Fownes offers for Haigh- 


the company- “-.is -not contemplat- ton md . De whq«t Ordinary and 
ins re-entering the hotel busi- spencer. Turner 'and Boldero 
n “ s - . - • - . Ordinary are unconditional as to 

Furthermore, tbe Board is not acecotances. 
looking-. to _ make, major invest- The number of HaigTiton 
ments -in businesses with a large shares for which acceptances 
overseas, content or ones in have been received is 3325.0BS 
industries with numerous similar (770s per cent) Tbr amount of 
.competing cpxn.wifes which are spencer stock for which Rocept- 
large employers of labour-" There ances have been received, is 
is also no intention , of merging £389,150 (68.92 per cent.). The 
DS with' Newarthill; the holding offer remains open until August «. , 
company for Sir Robert McAlpine 

and Sonsr the latter retains con- ^ nPTirAI 
trpl of Development Securities. 

U jv. Optical, itself on the 
WESTFORTH receiving end of an unwelcome 

^ - bid from Pffldngton Brothers, has 

ELECTRICAL bought a 70 per cent, interest in 

iHflcroft Trust, a subsidiary of Quest Optique. a French raarm- 
merchant . bankers Keyser facturer and distributor of oph- 
UHmaxuti is to make an uncondi- thaixnic products. The considera- 
tions] offer to acquire the 24.94 tion is Fr&3m. (approximately 
per cent, of the capital of £343,000). 


Westforth Electrical and Automa- 
tion that it does not already own, 
at 15p per share. - Proposals are 


CES PURCHASE 

Antenor Securities, a wholiy- 


alstf -io -be submitted to holders owned .subsidiary of Comhjtped 
of the £70,199 outstanding of '7£ English Stores, . is- to buy Kings- 
per .cent Convertible Unsecured bury Warehouses, an operator of ■ 
Loan' Stock. 1988-93. for redemp- seven retail furniture warehouses 


CAPITAL 
SAINS TAM 

'9. Computation now due • ' 

\CFEL has provided the data for the ' 
years ending Sth April, 1976, to 
U .current subscribers. 

(I--; '• . - y ;# _v - 

ggotild n*t it make sense for you to take 
this most reliable service - NOW ? ' 

."tel Statistical Services Limited 

" 37/45 Paul Street, London EC2A 4PB 

■ Phone:01-253 3400 awMpp] 
Telex : 23721 I 


RECENT ISSUES 

- - -EQUITIES 


lime . |ts s h * 




life. • 

Slock Is *1.'+ "» 1 1 := 5 

_ i£ a -a 


.j. . j . 1 


Ay ; f PJC; M/7. 1 45 | « {W!lwn Wmuu lOp. | « J hi. 1« ^.3,11^ - 


FIXED INTEREST STOCKS 
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“RIGHTS” OFFERS 


Tokyo Pacific Holdings N.V.. 

Tokyo Pacific Holdings (Seaboard) NX 


srly Report as of 30th. June 1976 has been ' 
and- may be obtained' from: ' 

Wring ft Pierson N.V. Sal. Oppenhelm jr. & die. 

1 206-214, Amsterdam:, timer Sachsenha usen 4. S Koto . 


I'S | 

Itaue 5“ i KenoOc. 
Prioe; p2 , . oue* ! 
pr* J -eg l . t ;• r I 

ll&J V.p.l fl/7.115^ ; 


1978 | 

[High | Law ! 


srs Hanover Trust 
reel, London EC2R8AQ 
dillcf A Son* Limited; . 

St SvritHn's Lane, ~' - - 
4 

wchfid- 
fie, Paris 9 


h Info mallow [Inc, 

iclflces 


. Trinkaus S Burkhardt 
.' Kqmgaallee 17, DusaeWorl 1 - . 

i ■ 

. Banquc dc Paris «t des Pays-Bas 
3 rue d'Anfinj- Paris 2 
-BoblevaidEmne Jacqmain 162, 
Bruxelles 

Bjmque ffo.Pwrii atdesPays^Bas 
pour la GnantHDuchi de Luxembourg 
10a. Boulevard RpyaT, Luxembourg 

International Pacific Corporation 
Limited 

- Roys l,Exc bange Building .!•*'' 
fiSPrtt Strsef, Sydney N.S.W. 2000 
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138 
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43 +1 
• 17 +1, 
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55 —1 


- Banadatfani date 'usually tttt day for dnliftB tree of tt*au» duty. - oPladag 
price to wiiiac. b Fisms based, on pwfcpecw* esttenie. d Dividend rate paid or 
mnhlfl on part capital, cover based on dividend m -fan optol, p**"* Pence 
-amen otherwise ladicaied.- « Forecast dividend: cover. baud on . p re vi ou s ynr*8 
eanunpB. u fisdtbs. based on prospectus or other official estimate .for 10R, 
t F fmres assumed. S Cover allows tbr ts m a a r sl dn of.shates sot now- rauktop 
For .dividends or rankfam oohr For. restricted dltideods. ** lasted by tender. 
^■Offered to bidders of Ordinary ’Shares as ■ “ rights.” V SM 2Afr. cents. * Rigm 


It is ve ry satisfactory for th e first tim e f or two 
years to be able to report an increase in group 
; turnover and profit before tax. both atxecord • 
ievels. 

Beer and lager sales 

The main-strength of the Company lies in its sales 
bf-aie and lager, particularly in the free trade. 

• Whilst your Company's ale products have 
strengthened their place.in the market, we have 

• been concerned that we Have not yet been able to 
attain what we consider to be our proper share of 
the fasrgrowing lager field. For a Company largely 
relying on the free trade one lager product is not • 
enough. The introduction of Kronenbourg. 

• through our partnership with Harp Lager Limited, 
gives us a more complete range of products and we 
are confident that we can improve our position. 
With the agreement of our partners in Ha?p Lager 
Limited, we are test marketing our own brand, 

' McEwan's Lager, in north-east Scotland, so far - 
with excellent results. 

Financial position of the Company 
Your Company is now in a stronger position than 
it was a year ago. Short-term borrowings have 
beenxeduced and working capital requirements 
kept under control; £2im of 4i% Debenture has 
matured and been repaid. Spending on fixed and 
other assets fortheyear at £1 2m was contained 
within cashflow, and our plans have not yet • 
matured.to a point where it has been found - 
. necessary to drawdown any of the proceeds of 
the rights issue. The final results have benefited by' 
the reductions in interest paid and the substantial 
inf lovypf income from funds invested in the 
.money market. 

Capital expenditure 

Our capital expenditure during the last year has 
been at a lower rate thanwas intended. During 
1 974 and much of 1 975, when inflation was ' 
increasing at an extremely rapid rate and wages 
and salaries were moving in step, it seemed 
prudentto conserve the resources of the Company 
against an unknown future by cutting back 
capital experiditure as far as possible. The reduced 
-expenditure in 1 975-7$ was a result of decisions 
. taken in 1 974-75. In the short run this cutback in 
expenditure was necessary but in the long-term if 
equipment is used beyond its proper life then the 
value of a business, and. the shareholders stake in 
it, is reduced. 

What is further exemplified Is the length of the 
planning cycle when capital expenditure is being 
considered. British Industry is much criticised at 
this momentfor failure to invest. Currentlack of 
investment reflects the situation as it was two or ■ 
more years ago. The effects of a decision to invest 
now will not be seen for at least two years. To plan 
expenditure over a long period requires confidence 
. thatthere will be continuity on the part of 
Governments of whatever colour as regards fiscal 
policies, taxation, legislation, and economic 
planning. Unless there is confidence in this 
continuity there will be little investment 

During the course of the nextfewyears we 
anticipate an increasing rate 'of expenditure on 
' new commercial vehicles and equipment and the 
improvement of our licensed estate, together with 
further loans toour customers in support of free 
trade. We hope to start in the currentyearthe 
building of a new depot at Dundee as well as the 
improvementand enlargement of oth^r depots: We 
are making further investment in computer 
■equipment reorganising a partofourwineand • . 
spirit distribution- system, as well as increasing 
output and warehousing at our distilleries. 

Thegreaterpartofourfutureinvestm'entis ■. 
conc'erned’withthe renewal and extension of _ 
packaging systems at our main production centres. 
An examination of the problems involved has 
shown usthattheywill require more radical - 
solutions than we had previously thought. The 
resultant changesare likely to affectthe.pattern 
and shape of our Company for the next i 5 to .20 
years, and will, therefore, be concerned with the 
whole question of future marketing and production 
requirements. 


We are in a position to plan this capital expansion 
programme confident in the knowledge that the ' 
funds are available from the rights issue. 

Managed public houses 

The profits of Managed Houses have increased 
due to more imaginative arid efficientmanagemerit 
We have continued our policy of disposing, either 
by sale or to tenancy, of those pu blic houses where 
the overheads do not justify management by the 
Company. 

Hotels 

Our hotels have made continued progress and are 
now once more in profit. They have thus made a 
remarkable recovery from the low point of 1 974, 
and we anticipate further progress this year. 

Waverley Vintners 

In thewine and spirit business, our own and 
agency brands'a're gaining in popularity. We 
believe thatwe can continue to increase our 
market share. 

Exports 

Exports of beer and whisky have been at record 
levels and are now making a larger contribution to 
group profits. • 

Si mi winery 

In view of the lack of success,-the increasing 
commitment of management, and the fall in the 
value of the pound, the Board decided to dispose 
of the operation, and the winery was sold to 
Schieffelin arid Co. of New York. 

Management 

Whilst decision making can be improved and made 
easier by the involvement of employees, in the end ; 
it is the managers concerned who have to be 
accountableforthe decisions taken. • 

The present levels of remuneration in the Company, : 
restricted as they are by the counter-inflation . 
legislation, do not take accountof this 
responsibility. 1 1 is quite easy to bring any Company ' ' 
to a halt, but to keep it going and make it grow 
requires the skill and dedication of the 
managementteam.This skill and dedication has 
been given unsparingly by all levels of managers In 
Scottish & Newcastle Breweries, and I hope that 
future legislation will allowthis adequately to be 
recognised. 

.Thefuture. 

In the longterm I am sure that plans nowbeing 
laid to improve our productive and distributive 
capacities, the new brands being ffitroduced, and 
the general improvement in morale and 
relationships ’within the Company, give the 
assurance of a continued improvement in your 
Company's future prosperity. 

I should like to thank all employees who have- 
contributed to this happier state of affairs. 



Results at a glance 

1976 

1975 


£000 

£000 

Profit before taxation 

30338 

22,748 

Earnings after taxation 

14,811 

10,860 

Earnings per share 

5-61 p 

4*74p 

Ordinary dividend pershare 2-77p 

'2*52 Ip 


Copies of the annual report and 
accounts arid the full Chairman’s 
Statement can be obtained from 
ihe'Secret&y Scottish and 
Newcastle Breweries Limited. 
Abbey Brawgry. HoJvrood Road, 

Edinburgh EH88YS. 




Mtctb-mia ananamt letter* swim warrant*. <6 After oisaaudmi. 
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BY CHRI5TOPHER H1LL 


L COMPARED to. the U.K . with its _ Tbe most Coveted category^’is that- -agents had . to start some- registered, boss/ you- cam sell life 
wni „ „ vniil/ Airlines, the year. The first half loss is try to raise new capital in the [ extended wrangle® over.commis- the uppenoBcaod here the where, and 1 thar the ■-‘ 4 D". cater, assurance- through unregistered 
aitiericas second largest inter- SIS.ftn., compared td l^st year's stock market sometime later this | sion and belated atcerapis to ^ keneral exarn gory was essenti^Iy aTIearnizig. representatiyeS'iii yoiir ^office, 

ttrtjonal Hag earner, has announ- first six month loss of. SSLSm. summer. • ' ■ rai>n» standards among insurance . 

ceil second quarter net earnings Contributing- to. TWAV im- # American Airlines reports net - j t ed i arJe s, the situaUoD in 

SlAflm. iS4.Sm.» for !ifae Dutch msur *tice market “ 


Olivetti 
turnover f 
up 29.8% i 

By Anthony Robinson 

ROSIE. July 21 

CONSOLIDATED turnover of 
; thc Olivetti group rose by 29.S 


_ quarter net earnings uontriDuimg' to. TWA's 1 lm- 

or S30.2m. or S2.17 a share, posi- proved picture is increased In- income of 


Another aspect of broker regu- 
HoHand Is its effect on [ 
developments in the life 


mg a profit in a non-summer come at two major subsidiaries the month of June. Revenue was , cue salefr 

quarter for the first time since -Canteen Corp. reported a pre- S179-3m. (SI4S.Bm.). gives the impression of regulated deal i 

late 1874. In the Vast year's Lax income oE 822m^ and Hilton American Airlines second peace. ; ' - u *. “»= ^ *««aiEanca field.' This is rfiffw-nit 

second quarter the airline International reported a figure quarter profit was S24.8m. or 87c certainly for manv vears the .^0 do the . problems medianes are new found ““ 

showed a net loss of S6.6ra. of Sl.Tm., up. from last year's a share • (loss S15m.). | Dutcij system of licencing msur- occur- Perhaps the main point two- highest registers)- and Less- 
Although the company showed Sl.Im. “ American's passenger and , aneg brokers has been presented 

a profit for the third quarter last TWA was embroiled for the freight traffic have shown ia g a model of how it mighL be 


assess but ..= Mr. Nouwen 
reckoned that there was a need 
for more broker specialisation. 


year, the higher figure was second half of 1973 and the first epwiuiugmg growth reflectingthe I J^ n “ e . ^dU^having -had a”cfose-up. .-' - - While licensing smd .i^gi^xallon of brokers .Is certainly/ ^pStdiJittf 


attributable to the usual boost few months of this year in try- stronger economy 
rxperienced due to summer ing to secure new and desper- modest fare 
travel. Subsequent figures ately needed funds from its improved our yield 


and 


increases "h.”« j ££„& “T *Kg “ «*“« b« said to solve aH of thc proWems. 

slightly — 


parison with the ILK. -is. that it. 
is very conservative. Policies to i 
the pure wsk area— rteem assirr- 1 


— — ,. — . _ _ that while licencing and registra-- 

showed that the airline had not banks. However, the unexpected Albert V. .Casey, chairman and; tf oB 0 f brokers is certainly de- . _■: ■ . - ..-••• . . 4 . -. 

vet substantially changed its strong market upturn, ^combined president, said; - ' jsirable. it cannot be said' to here ta t bat-the Patch i ns urance ttan . 1 per cent of Natipiale anw esp^Itf-dommiites the 

profit picture. with passenger gains daring a American Airlines second J so ive all of the problems. In- JAdustry xs dominated by seven Ned er fan den s business came market and -there ta^arless em- 

Even the strong monthly pro- strike by United Airlines, quarter revenue was S500-ain. i deed much of the criticism of groups which, despite ^ the from D agents. phasts on endov^eirt-type assirr- 

Ats for June 1976 of S24.4m, enabled the company to put these (9412.5m.). Six months net earn- ; the life assurance business in pohlic relations, efforts- of. the There, is also criticism from ance except wheretimis so id as 

compared lo last year’s S6m., plans in abeyance. ings SIBm. or S6c (net loss of | Holland and its' affiliated broker Dutch T . egulvaient of ^ 'the Life the agents. themselves who want an. Av mortgage finance 

have not brought the carrier out As an alternative, it was S21.7m.». Revenue $940.Sm. ; system seems to run along pa raj- Offices -Association (theNVBL), agents who. do the most worfcto <^£ a whim .-^e- insurance com-, 

of the red for the first half of decided that tb.e airline would (S795.4m.>. 


EIB starts Tokyo borrowing 


BY CHARLES SMITH, FAR EAST EDITOR 


lei lines to that in the U.K. have .bpen urider attack by eon- get; the most commission..-^:- a pandes are a major source); 

Essentially the way the Dutch' sumer organisation* on a number pleadirecUy par able rtp^out-.. : to particular,- although ^ unit- 

intermediary system works is coxxnte — including low cries in the . U.K- against soloei- linked, assurance got an early 

S that since 1932, anyone wishing surrender values in fop early tors, accountants and the Tike j^in Holland It is now a. dead 

to act as an insurance inte£ years For life .policies,, front-end getting the same for merely daclt y^Ot complete lack 1 of inter- 

mediary has had io be registered tfmrausaon loading- . and for introducing business asa" ftiUy ^ showh ^hy ttite public. It is 

in one of four categories run-' tolerating, low^ ^standards among servicing w broker. Perhaps-the fifficult to -draw any fipor can- 
ning from “A” to “ D " The the two. bottom -broker categories, most ooticeable feature of the auaons tome this except that by 


TOKYO, July 21- 

now admitting __ __ 

: be^paid by T com p^y * fo *a *“ D altogether and to make the M C" anomalies just below the surface. ;irTthe "u.KTand, conservatSm in 


I lowest rung, ta D ". is in fact pro- I? particular there is pressure to 'Dutch system is that although it comparison vigorous seffiiig h*» 
0DC : bationary and no commission can. rid of the “'DT category seems watertight -there - are lead to an explosion "of. unk-iinked 


partly to the effect of lira 
devaluation. Net oF this cur- 
rency distortion turnover rose 
11.5, per cent. In real terms. 

Turnover of parent com- 
pany Olivetti e Cie rose 19-S 
per' bent. to contribute 
L1it32bn. to the overall group 
total. . 

New . orders were also 
sharply higher over the first 
half, up 36 per cent, from the 
domestic Italian market and 
38-3 per cent, for the overall 
group — - which however 
amounts to 17.5 per cent If 
the devaluation' effect' isr dis- 
counted- 

Ohe of Olivetti's major prob- 
lems is its high debt ratio. 
But over she first half debts 
of the parent company rose 
by only 1X3 bo. to L282.9bn^ 
in spite of rhe substantial In- 
crease in turnover and need 
for working capital, the com- 
pany reports. 

Debts of foreign subsidiaries 
rose by S31Jhn. to S44S^m. 
Olivetti gave no indication of 


THE European Investment Bank, ago about the possibility of a Japan is 

which is about to make its first Yen-denominated Tokyo issue foreign borrower every u uj a lu „ „ _ _ 

Yen-denominated bond issue in and was at one point expecting ™mthsto the Tokyo capital mar- , agent It may onIy b * paid once exam harder. . ' -For example although accoiuSHo »lnd'h as allowed forelga com-i finsmrial 7the“Mrent 

the Tokyo capital market could to be able lo make the issue ket with the choice vaiy Ing h^ |tbe ^ent ba5 gained admission . Naturally this Is hot altogether tants are debarred by their own papies like Eqbity and Law to ex- company lost LS6bn In 19"5 

to one of the higher categories to Uie UWng.oF the big com- association from, selling life- pioit a few oF the gaps. .And ' " * 

and this is subject to certain .'panies. For example " i ''* — — 


become a regular borrower in last autumn. Snags cropped up tween the governments 
Tokyo in the same way as the at that time, however.- because developing countries such 


- -T-- -3—-. — -- --j ..... »«« « - — j— — — r ..i Mr. Paul- a«iirsuu;e directly, there is''hoah perhaps- Mr. Nouwen summed it 

world Bank and the Asian De- of anxictv about Japan s balance Mexico or Brazil ,Ule JJ? 5 " , Do r; I standards of production (so many Nouwen, . uian aging director of Ing to stop them from setting ap uh by sayiira."“if the brokers 

vclopment Bank, according to its 0 f payments outlook, and the rower m the Finance aunistry s ; p Q ]j C ; es D f a certain size and Nationale ‘ Nederlaiiden, was subsidiaries to do the job. SubK need alL these'- exams. - only to 

vice-president. Sir Raymond Bell, bank was given the impression queue! and Internationa msnm- prem j unin plus passing official quite voluble in defence of the larly, if , you set up a brokerage close term assurance, it will be a 

This would mark an important that it might have to wait at lions. About 30 would-be ^ oor- 1 exams. eiristirig system. He -reckoned firm.' and. happen to be tfiei.“A"- 


siage in the development of least another two years before rowers are said to be awaiting' 
Tokyo as an international mone- being admitted to the market. admission to foe market but noi 
tary centre since the Japanese The fact that the Ministry of all of these are certain to qualify ,. 
have hitherto allowed only inter- Finance then changed its posi- and the choice of borrowers is 
national institutions on which tion again and 1 decided to put noi bding made nn a strictly first- • 
Japan itself is a member to tap the issue into this summer's come- first -served basts, 
the market at regular intervals, programme is attributed in part Despite progress in developing; 

The E3 issue, whose terms to Japan's concern about its the Tokyo market Japan remains 


bad tiring" 


Export 
boost for 

are ~to be announced^on Friday, relations with the EEC, of which a much bigger borrower on over- i -j— ^ •• Tyi , 
will be for Yen lObn. (about the EIB is a member institution, seas capital markets than it is a! H 111] 

534m.) described as “relatively Japan's trade surplus with the lender. The Tokyo market has -B. BAJA A. llViv 


Goodrich approves Dutch plan 


on turnover or L379bn.). but 
indicated that its Italian labour 
costs r<ree by IS per cent com- 
pared, with The same year agn 
period due to the new engin- 
eering labour contract agreed 
in May and the effects of the 
automatic threshold payment 
system. 


BYb MICHAEL VAN OS- 


AMSTERDAM. July 21. 


modest” by Sir Raymond. But EEC has been growing rapidly also been the victim of govern- j 
the bank clearly hope$ to in- In the past year or so and there ment “ nerves ” over the balance 1 

crease the size of its Tokyo have been some signs of friction, of payments in that it was cum*"* | 

issues substantially in future The EIB issue is being man- for well over a year after 
with the co-operation of the aged by Nikko Securities as lead of the 1973 oil crisis ■- 
Japanese authorities. Total an- with tbe Industrial Bank of Japan feared that It might . 

nual borrowing by the EIB in Japan as “lead -commissioner tire foreign exchange to pay u. 


Financial Timas Reporter 


Ti *V.TI PHOTO Film.. Japan's top 

nanufacturer of photographic, ...... 

positive materials, saw its con- 1 and general products opera' 
solidated net sales rise by 16 


world capital markets is around bank.” The Industrial Bank of costly dII imports- Borrowers con- 1 per cent, to Y122bn. f£234ni.) in [headquarters in Akrom Ohio; On transferred to the Dutch.. ;of the deal were by no means 


SI bn. The World Bank has been Japan arranged a two-year bridg- sfdering regular use of the Tokyo 
borrowing up to SlOOm. a year ing credit of Y6bn. to the EIB market are naturally anxious 
from the Tokyo market in the last winter .at a tintfe when there about the possibility of further 
recent past and the EIB might appeared likely to ‘ he an ex- lengthy closures by the Finance 
like to match this figure. tended delay on the bank’s Ministry bul the impression is be- i 

The EIB began talking to the admission to the Tokyo bond ing given these are Jess likely to | 
Japanese authorities two years market. occur than in the past 1 


THE DUTCH -Economics -U.S. " share in the Goodrich- company will- be : returned to 
Ministry's DfrectPr-General- for Europe - company . (formeriy Duteh management.. 

Industry -in- The " Hague was Vredestein) will be reduced from A spokesman ,for the Econo- 
informed bv the U.S; Goodrich 100 per cent to 49 per .ctfnt-, rmes Ministry in Ttie Hague to- 
Cornnanv to-dav that the Unix* the Government taking also day would not give details of the 

48 per cent.' Two per cent., is financial- impUcations of -the pro- 
GBvermnents^ . proposals for the being . deposited in a spedal posed transactioh. ■" These are 
rescue .of Goodrich $. Dutch tyre foundation, as -reported on : this expected to be given to pariia- 
. ;t£ons page on Tuesday. The manage ment at' a. later stage. Although 
has been ' approved bv Goodrich njent- of the company will be It ' was utraeed -that all details 


Pirelli sells out 

PIRELLI has sold holdings in 
Flat. Pechiney l/gine Kuhl- 
maun and Siemens in order to 
- help finance the cost of sub- 
scribing to a U30,000m. In- 
crease in the capital of Indus- 
trie MrellL, sources at the 
company said, according to 
Heuter In Milan. 

Mevosa stake sold 

VOLKSWAGENWERK has sold 


CSR heads for record profit 


the six months to- April 20 last j Fnday the Ministry will be dls- • As- part of the Dutch Goyerif- 1 ' fully worked imt yet. An Indi- 
A star performer was -the export lCu ^_ ^ nTans with' the th.de ^ent plan, the company'soverati -cation as :: toVwho may -be 

side which gained SS.5 per ccnt.j cl w IIW S t ^ staff is expected to-be reduced appointed to run the company, , forMrfni , 

10 YSO.Sbn. ' • j unloiB Which have already given by a- maximum of 20 per cent, in future may beVven to the i - vSkSSS-'n 

Bv product categories, photo-- cautious welcome to the ..pep- representing about 900= jobs, unions on Friday, however- Af ^^scSSd price m DsLler 
graphic paper and chemicals led; Pmais. on Friday- . . makrag the -necessary ^eorgani-.i union- -spokwonaii said he was! Be ^SnTViie SiSif sfe 

with a rise of 27.6 per cent, in. The proposals, which followed S f t ^ I1 v rt0t ,J esS fo - P ?JF ci ! 0US - to hear t ^ n .Economics i iVacionaJ de Industria, Daimler 

major operational areas, while 1 negoti'ations between the Ministr v s \ aff than ^ he a. reasoning behind bis ‘ BeS ' annoSnreiL^ Heu e? 

processing and.prtnting service.!^ ' &**■ «taten,ente_. that the ; company SS 


BY JAMES FORTH 


SYDNEY. July 21. 


CSR, the sugar, mining, pastoral a record lm. tonnes. With trial building and engineering 

and building products group, sugar prices firm this would in- construction sectors of the 

appears to be headed for another dicate an improvement on this economy was still “nowhere, in 

record profit In the current flnan- sector's contribution to earnings, sight." . ri0nrm ««, .p SP i af a vear PHr .: 

Ciaj- year, judging by remarks were exDected to Sir ’ lohn **»" -called on the ; }^ depret>sed le el °f a j-eartear 

from the Chairman Sir John Government to adopt current cost . „ _ 4 ' 

Dunlop at the annual meeting accounting and tax indexation; Profits 

u»Uy in Sydney. SIliSLlSSS. SjSSSSS Wnunended by ,!?» cenL 


rose by only 0.8 per.ccr.L due '.o i . company oout nt itself. However, the unions have needed to. be • . 

the start of processing and tn A^ron^ the welcomed the statement foat.the sllnimed down. . 

! “ movie" films (which- involved i- 0 ' - ' " 

1 .. h rttknki tl«A unn m ‘ ‘ . _ , • * - ■ - _■ *‘ ^ 

MTU sees uneven progress 


substantially 


laboratories other than the con-i 
solidated Fuji Colour Service.) 1 
In the breakdown' b? markekj 
area, graphic arts (offset print-; 
ting etc.) and magnetic tape i 
showed strong recoveries fromj 


BY. ADRIAN DICKS 


'BONN Julv^U 


cost izicreases with prices remain- Z rni™ : ^5bn 

Sir John said that an. indus- ing almost constant.. Copper men?to^udv the situation e He : Y224m. 

trial -recoven-. evident in the could do better if prices cSLm hi ifltlnrtHy.pl taTrose 

and to lesser extmit in strengthened while iron ore ship- ^ et h e J and this year " Ed ever, equitv 

Europe and Japan, should help ments from Mount Newman 1 ®° d r - 


CSR with a strengthening of ex- should be significantly higher ta T co n ^ ' foarieT bPll The dieiel.engine divisionrMTU- 

pore demand. An upturn in prodded industrial stomjaees ™-^"- e “Sur i*r era* w S& end result^ * W a S ;Friedrichsh&tetL forecasts, a (inti 


previous 


pore demand. An upturn in provided industrial stoppages 

steel and aluminium production were lessened- v,„ „„ 

should especially strengthen Sip r . !ji u J d JtL X L^° dnC ' etL 

demand for thp ?mun\ iron ore . ® lr , ' 0 ‘ ln indicated the build- removal had been 

Se afomi5aTnd P co2 ' Jl* construction matmiais for the rundown 

’ division was well prepared to activity and few 


1990s:- 


! aew civil’ .airliners in : the ! 



company will take half the • 
stake, raising the two com- : 
parties' shares in Mevosa to ; 
.40 per cent each from 26.8 ppr " ' 
cent, it said.- ; 

VW offered the shares in a 
Mevosa's ■ DM42.7 m. capital f 
after extensions in rhe last few £ 
years lo Mevosa's Yftoria and ?* 
Barcelona plants which meant * 
only Daimler diesel engines >- 
transporters were pro- > 
there under tieence. d 
Remaining Mevosa shares are * 
-Spanish, banks and j; 

. Independent shareholders. In p " 
Mevosa produced 13.7W) j- 
commercial vehicles ulus 7^00 P 
engin.es and bo'ds more than < r 
4fl ner . cent, of ■ the Spanish 
market for one ton trans- P 
porters, Daimler said. - I s 


This aditrtisenunl appears as k metier of teued wtfi'. 


July 8, JOTS'- 
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$40,000,000 
Banque Nationale 

pour le Developpement Economique 

. Medium-Term Loan 


Guaranteed by 


The Kingdom of Morocco 


First Boston (Europe) 


Managed fry 


Chemical Bank 


Bank of Montreal 


Morgan Guaranty Trust Company 
of New York 


Chemical Bank Bank of Montreal Morgan Guaranty Trust Company Mellon Bank, X.A. 

of New York 

World Banking Corporation S.A. Banque Nationale de Pans . European Arab Bank (Brussds) S.A. 

Luxomboar* — WOBACO — 

First National Bank in Dallas ’ First Pennsylvania Bank N.A. ■ Bank of Scotland 

Paris Brandi 

The Bank of Tokyo Trust Company 
The Riggs National Bank of ' Washington, D.C 


Banque Marocaine du Commerce Exterieur Credit Cbimiqde 

AjWUllPvB 


Toronto. Dominion Bank - 


Agent Bank : 

ChemicaJ Bank 



sales up 11 per cent. 


FINANCIAL times reporter 


GEPI loss 


GEP1 SPA. (Sodeta di Gestiani 
e Pprtecipazionl Indus trial!), a 
Government holding company 
formed four, years ago to 
“rescue " companies in diffi- 
culty, ported a new loss last 
year , of L59bn_ triple the 1974 
losses of LX7.5lbn. the Board 
of directors reported. 

. Parr of (his loss has already 
been covered by a writing 
down of capital, and the rest 


compares to net income, of) 

$84.5m. or ,82.49 per "share of] 

common stock, - in the - same: 
period of itfTS. -. 

Pre-tax earnings In the first'24 
weeks of ljfffi reflect a charge of 
$12m. as the .result- of -the 
application of thg LIFO method 


meht through its purchases of 
a new share - issue. 


SAFEWAY STORES reported un- financial: statements.' principally and 4^19715, Were not matenai. r 
audited, consolidated, sales of. Canadran^ of. S3.Bm„ or iSc. per During the 24 week. period,- 32 1 ' |f 10 catered by the Govern-' l 
84.71Sbn. for the 24 weeks elided sh ar e of 'cbmmbii stock,' in com- new stores w&rieVopeaed and 2fi' #u *“ “ L " 
June 19. 1976, an increase of 11 ? Ua 5, c ® wrtA.'Piqancial .Account- were closed. As of June 19, 1978. 

oer cent over sales of S4-2SOha S i“ dards Boar , d Opinion no. the company optfund-Xta? : stores, 

^_ r ovyr pates _of S4^50bn. & similar -translation adjust- compared to l«l *t January 3. 

tor the 24 weeks ended June 14. ments imtlje first quarter of 1976. 1978, and 2,431 a year ago. 

19.73. Net income in the first 24 r , .7 : ' V - 7 \ . r 

weeks of 1976 was 847m., or.SLSl . — yr -: — r-f-r - 

per share af common stock. .This • • A o • i 

Westingnouse wages pact 

BY jAY PALMER ... . - NEW YORlt, July 21, 

! WESTlNGHOUSE Eleetric now expected. to take almost a week, 

“at least has one less seri pus prob- workers atV expected lto return 
lem to face. Late , last night the ajmprt ammediately. • . . 

huge_ p rodueer pf . electri ca 1 and . Apart from’ t his; s trike, ’ West- 
electronic^ . systems annoourjeed Tnghnma' remain.^ entnesbed . in 
of valuing certain inventories, i that it had agreed terms for a ot'Iegai- problems, ptin- 

In the same period of 1975 the'! new Ihreeryear wage contract ctoaHy 'qver Its : ajleaed breach- 
UFO charge. ; was. ' H0L8m.<> with its striking unipns. thus bf^ontiaet to supply ofaninm 
LIFO charges are .based on! ending .the . company's first at-fixed bricee 40' II number. af 
current estimates of what- the i nationwide strike since the mid- different utilities The market 
increases in inrentory_aKl^ and 1950s. . • 1 ; ; • ppoe of . uranium^ has- spared to 

quantities will be at the coming. The prelhninary pact with the $45 a lb anfo the .company;. has 


Morata offer 

MURATA MANUFACTURING 
of Japan, one of the largest 
, Japanese - manufacturers -* of 
.ceramic products for use in . the 
ielectrenics industry, is offer- S 
ing for sale 3m. Singapore Jbe'.- 
depositary shares, each repre-flic 
sen ting one orduiary'. share of foe - . 
: YSO par value in the company ?ts 
~at a price of SS8.72 per share lot 
(about Yl,032.71), H. F. Lee p a 
reports Singapore. am 

Tbe- offer prlee Is at a' dls- fve, 
count of '9.5 per cent from the lair - 
la!st reported transacted price Inf- 
er S39.63 or YT440 on the I d 
Tokyo Stock Exchange on July Be IT . 

'/■ AH»!iciation has already bekn hip*'- 


week's of - 1976 reflects again oh j rank and - file workers, 
translation . of foreign currency j pending that process which 


j.j .■ 1 irr r— we — .v ..- r — j , — - j made by the company for. list- _ _ 

year ena. , . . ( three separate striking electrical rsqid that -tt. cdahoF ahd -should;. Ing-of ils shares jon the stock ft to:- 

Net niGdtne in the first 24 , unions must be. ratified by the bbt ,be 'forced 7 to supply the.f exchange of Singapore. Murata&its 

"■*" * J "* "* But,. -promised 65m. Tb'.of uranium at i < is the. first- Japanese company Pen 

Is averageTOpatr^d prices of S9.50-I to seek- a listing on the Singa-f>r 
^ W;-V ..... : y.* •„ . r r i pore stock exchange and alsojpn. 

far,' IT: of Westing house’s i the. first company to do so by ft 
castouieis ; have . filed. .-lawsuits \ ,°? an »ssiie of depositary ^ 

erf pentract and; -aisrosi. 
it remains possible- tltiit several I 


SELECTED EURODOLLAR BOND PRICES 
. MHD-DAY INDICATIONS : • 
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Enp SHm 1BS5 - -K 

Esso bpc IKS Nov. 

Emuflnia bipc IfltO . ■ 

Gransrj 91pc IBM 

fJS.E. CuulA ' P‘Bc IKS... 
IOkmp Fpcctsph SiK MI 
Mldicilu.SIpc tfSfi ... 

M<Xlo S.'DC' lBBJ -- V. .- 
rfar. Westtnlustirr Apr- ISM 
XnroltK Mac. IW4 
Son* Hydro VJpe IBM .. 

Oslo 9pc 18S8- 
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Svenika . HandvIS Sipc 4SEB 1W* 
fYotvo Slpe JSSJ :: MM 
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Bank Of Tokyo B*pc If8L.. 
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RrftHh Cu fK M5J — -U 
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Offer 
W ■ 


[ others could stiff take this.' path. 
The company, which' .'could : be 
Tegally forced to-buy lo foe open 
market.- to--- meet contracts.' has! 
made' nd : provisions for possible ! 
]QSSes on tMs fa>dt. ; - . i. 

- . The wage package agreed, with} 
the unions ; Is .remarkably ^similar f 
To "the' -offer . made ' by-., the. com- 
pany . just beforg .foe- strike 
started Just oyer two -weeka agb. 
-'iV'bne'. : there ,bave': been. 'some 
[iduinses- on the -.pension funding 
H terms, foe" settlement- stiff only 
"increases claries by 60 cents an 
hour Immediately' and promises 
slightly, simtier 'hourly: rises in 
1977 and 1978. . ; 



IndoSuez forecast 

■: BANftUE- DE t"LNDOCHINE . 
et de Suez said* results this; 
year should be about foe same 
as Tn 1975, provided nothing 
unforeseen arises. However, it 
added that the. .current evolu- 
tion of money market . interest 
rates, credit measures, rising 
.costs Rod foe -international 
-economic situation -make the 
future uncertain. v: 

Tbe bank made a net 1975 
profit; of Fxs.76.lm. The fore* 
cast .was 'made when .'foe bank 
announced a Fr&275m. bond 
issue on tbe' French domestic 
capital market. s 



Sauna, wfrp 'WcM gutter. B«tn«ar v siKrufiaei . ■ 


; : ; WeeWyTiet asset valu© r . . 

bn JuIy^Sth 1 97^ "-' - ' 

ToKjo Viscffics Hohfincps- NLV. . . 

v - r f •; '* ••• U.S. $ 36.92 A f : \V -. 

V:V 1/ .Tofqi®^ Pac^c Hc&fngs {Seaboard) N V ? r 

• • ; .; r • Lls.$26,93 1 - ? '•••■• . ■; • • * *• .- •. , K - 

' V MS 

v T'- ; Usldd on.tfhe' Aitistecdam Stock-Exchange 

jjBjfeflg aglyton jtv.. HcrengrWcht EJ A-n^eMantf °1 


•W<-TT— 
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I f^o j jIjD 


TiaancFal T-mies Tnivrsfey: My 22 15 TB 

f .*■ $ &*&..'. .': <• ■ "y-.. attached therdd fte fc^mcntejpeciStd beTcw*^ *n tea dcCrad to At Rct«tnrnf fVmp>nfa far .y -•*:•*. •'•• ‘.V ' V.'.'- - 

t .- ■;<.-• V-^ : -.^ :■•; : A ^^I « m^ 3 ^ 9 EB nudeio titt<TouJ^ofThiStoci Extuaje forVao ordinary aharr capita; of Molin* Linmcd <*il»r Compcm*"!. bmcJ and to be i™»«^ ft«H> r» M - q» «<tmt nrA fhe/MfchT ISA. .. ' ■■ *• • _ i •? 

A grinnolftf Tim fitnr If pTr- h u mr -tr* the BmTOJC of 2^1 ne fcirbrmatJonfb the Del b he *».-itfwwailJ ro ihe ComDaqv. The UlfCCIOfT UllMivrI. 1 I»I arm* full moonlit.!, ISm- ih«>minnririlir<Frmt.i>^> ktMrmit'MM 


of Tic Stock ThllMilt a for thr purpose of shins informations the pufahe uith-refard to »he Company. Ttie Direnois soliectivefv and tndtvidonHy accept full rc&paaubiiity Tot theasuncy of ihetnfoiini&rn rfraffand oonfinr, Irait made sQ reuoaibb cnqoiritl. Oaf t?> 
the best of ttxar knowledge and bdJcf there are no other facts Ujc omiuwo of which would make any uatetnem herein m»lekd>ns. 

The ordiflary shared paw offered for ala win raak 9 bU fo idl abjuleQds hereafter declared or paid pa the ordiaarvshBe capital at the Company. 

■ The a p p lk a t w a list for the oidmaiy starts bow offered foe ak-w3i«ow at 10.00 ia ©o ZTih Jily, 1VJ6 sod will daw at my time' thcroalier. 
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(Iricurijoraivici irt-l-ncjland under the Companies \ Consolidation)’- Ac). 1 90S - No.. 1 24855} • 


Hill Samuel &Co. Limited 


■M~;} ?V', ■■■*< - •; >;£ 
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8,600,000 ordinary shares of 25p each at 120p per share 

payable in full on application 


President 

Desmond' Walter Moiins, C.B.E. . 

Directors J ./ ... . 

'' jSxr Arthur James Stephen Brovrit, kM&. (CfafontPd 

.;...• Cut Hedges, Boln^r, Sussex v . .." 

^JamfisGliTC^ Walker {Managing Director) . ■ 

Deanburst, Partridge Lane, Park gate, Newdigale, Hr. Dorking, Suricy 

TheRt.Hon. Jolin Emerson Harding Davies,M£.E,M.P, • 

A St. Barnabas Villas, London S.W.S • 

Sir Richard Portway Dobson 

16 MarchmojitRoad, Richmond, Surrey. 

•Peter William Greenwood 'V 

Manor Cottage, 1 1 Datchet Road, Old Windsor, Berkshire 

•John Francis McLaughlin (US. Citizen) 

. One North Riding Drive, C&ecty HUI 4 Neft^C£«y 08003, U.Sj^. ^ 

. WiDiam GilchrisLMcPhie ^ - y -. ? » •• " ' 

Fiai 7, 17 Bolton Road, Chiswick, London W.4 

•John Alfred Mills " ' 

Culiford.Coombe Park, Kmgs ton Hill, Sidney 

Desmond Walter Molins. C.B.E. * 

54c,Eatoh Square, London S.W.i ' 

Patrick SheChy • * - 

1 1 Eldori Rbad, London W.8 

Sir Charles Perciyal Law Whishaw 

Westcott tfill House, Westcott,Dorkm& Surrey 

John Andrew Southerden Burn (alternate to W.G. McPhie) . 

Goblin Combe, ClceYe,3ristoL . . • 

* Executive Duectars - : /' V . 


Share Capital 


Authorised 

£ 

900,000 

10,100,000 

11.000,000 


6 per cent preference shares. of £1 each 
Ordinary shares of 25p each. 


Indebtedness 


Issued and to be 
issued fully paid 

' £ 


900.000 

7.328.000 

8.228.000 


On 30th June, 1976 the Company and its subsidiaries had outstanding: 

. Unsecured indebtedness: £'000 

7J per cent unsecured loan stock 1 978 2,000 

Loans at variable rates of i merest repayable 1978 300 

MJ.S. SiOmillion 10j percent, senior notes repayable 1979*88 ■ 5,618 

• Bank indebtedness / • 461 

Secured indebtedness: « 

Bank loans at varizdjl? rates of Interest repayable 1979 - 2,000 

Bank loan at ^variable rate^>f interest repayable 1977-79 500 

U .S. S 1 S million loan at a variable rate of interest repayable 1 978-8 1 8,427 
U.S. S3.75million lo^ns at variable rates of interest repayable 1977-80 2,107 
Bank indebtedness 447 

.Other : • 236 

On 30th June 1976 the Company and its subsidiaries had, after excluding liabilities 
covered by Export Credit Guarantee Department insurance, contingent 'liabilities in 
respect of bills receivable sold amounting to £1 ,409,363. 

At 30th June, 1976 the Company and its subsidiaries had short term deposits and 
credit balances with bankers amounting to JE2.680.7tZ. 

Amounts in foreign currencies have been-edfriened into sterling at the rates of 
exchange ruliiigfon 30th June, 1976. . ... 

. Save as -aforesaid and apart from intn-Groirp transaaions neither the Company 

nor any of its subsidiaries had outstanding oa 30th June, 1976 any borrowings or indebted- 
ness in the nature of borrowings including bank overdrafts and liabilities under acceptances 
(other than normal trade bills) or Acocptance- credits, mortgages, charges, hire purchase 
co rami uncut*- or guarantees (other than trade guarantees) or other material contingent 
liabilities. ’ 


Secretary and Registered Office 

John Frederick Holbrook, F.C.LS"., A.C.M.A. 

2 Evelyn Street, London SE8 5DH 

Bankers 

Midland Bank Limited, Winchester House Branch 
96 Old Broad Street, London EC2N 1BA 

Receiving Bankers 

Midland Bank Limited. New Issue Department 
Mariner House, Pepys Street, London EC3N 4DA 

Solicitors to the Company 

Freshfields, Grindall House, 25 Newgate Street, London EC1 A 7LH 

Solicitors to the Offer 

Slaughter and May, 35 Basinghai] Street, London EC2V 5DB 

• Auditors and Reporting Accountants 

•- t Peat, Marwick, Mitchell & Co., Chartered* Accountants 
1 Puddle Dock, BJackfriars, London EC4V 3PD 

Brokers 

Hoare Govett Limited, 

Adas House. 1 King Street, London EC2V 8DU, 

'• - and at The Stock Exchange 

Registrars and Transfer Office 

Midland Bank Limited, Registrar's Department 
Courtwood House, Sliver Street Head, Sheffield Si 3RD 


3RY AND BUSINESS 
Auction 

Tic Company and its subsidiaries (“The Group’*) are major manufacturers of 
eTy for the tobacco industry' and for certain sectors of the paper and board 
ing industries. The business is international in character and sales to customers 
the United Kingdom both as exports and sales by the overseas subsidiaries 
insistently accounted for a high proportion of the Group’s turnover, reaching 
cent, in the year to 31st December, 1975.. ,. - ’“jy . \ r . ii. : •. 

'he Company was incorporated on I8th October.- #9^2 to acquire the business 
bed in London in the 1890’s; by Mr. J. S. Moiins as impoTters from the LI.S.A. of 
ery used in. tbo tobacco industry.’ Thc COmpany began xo manufacrure. its own 
a packing machinery in 1917. In the 1920V it supplemented its existing range 
dchtng a. cigarette: making machine; it was. at this stage that British^Araerican 

0 Company Limited and imperial Group Limited, who are still shareholders and 

rprcsenlatives on the Company's Board, acquired their original holdings in the. 
nyandlirst gave the Company financial backing. ' .;■• 

he Company’ first became significantly engaged in the manufacture of paper and 
ton verting machinery in 1963 when an existing subsidiary merged with a listed 
y, Masson Scott & Co. Limited, a manufacturer of corrugating machinery and 
nishhig machinery. The Company received -52 percent, of the ordinary share capital 
on Scott & Co. Limited under die terms of the merger and acquhed the balance in 
he Group's U.K_ paper and board converting machinery business is now carried 
lasson Scott -Thrisscll Engineering Lumtdd (“MST”). In I974 v theGroup acquired 
arris Corporation of Ctevdand, Ohio, its Langston Division {“Langston”), 

: one of the principal producers in the U.S.A. of corrugating arid corrugated box 
machinery. Certain products of MST were before the acquisition of Langston, 
are, manufactured under licence from. Langston. " ' 

. 1968, the Company, on the strength of its engineering expertise, ^versified into 
.iiction of specialist machine tools. IJiis venture was, however, abamioned inJ.973 

Uy because of insufficient demarid/or the products. . -. •, \ j- 

■ tc Company has, in recent years, been organised on a basis appropriate to the size 

«. * ie of its operations. All the executive positions on the Board have been tilled by 

ucd managers aitd the senior management below Board level has. been. 
;ncd by dcrelopmerii of existing staff as well as by outside recruitment. 

30 machinery ■■ : . .. 

ic Group designs and manufacturer machinery for making; handling and packing- 
s. In the year to 3Jst December, 1975 the manufacrure of Tobacco machinery 
led 67 per cem. of the turnover and 78 per cent, of the trading profit of theGfoup. 
,-er the last Jive calendar years, the consumption of ci ga reties- oiva- world wide basis 
■used at an estimated average annual rate of 3.6 per cent. The rale of increase has 
uniform for all countries because of local factors such as populauon.changes,- the . 
economic development, changed in tobacco duty and reports oh the health-, 
involved in smoking;. Demand for tobacco machinery is affected both by the rate 
- : . ie in consumption of cigarettes and by the speed at and extern to which existing 
; * . jy is replaced or complemented by machinery, of more advanced design. Cigarette 

Hirers replace tobacco machinery either because it is worn out or because 
jns in machinery 1 make early replacement commercially advantageous. The success 
oup will continue to be cl.oseiy linked to in ability to develop technical innovations 
t reducing its customers' production cos is and improving the quality of their 
. The Groups research and ^development policy and resources are described 

■bacco machinery for the production of cigarettes falls into two Categories; namely, 
machinery and secondary machinety. Primary machinery prepares the tobacco 
production whilst secondary machinery^ carries out -the operations involved in 
arid packing cigarettes. The tobacco machinery manufactured by the Group 
: entirely Secondary machinety’ and comprires principally : 
relic- making machines. The Group estimates that its s.iles of-Mark 8 arid Mark 9 
rations of cigareue making machines have over the last five, calendar years 
unted for approximately 45 per cent, by number of world sales of new cigarette 
frig machines. Tire Group’s strength in this market is based.priocipally on the 
k 8 and Mark 9 machines, models developed from these machines and associated 
cite filter equipment. The Mark 9 machine was launched in 1970 and is capable 

akijg^.OOO cigarette per minure. 

reue packing ar.3 wrapping machines. The . Group manufactures a range of 
rini for cisarciib jj&king, boxing , and .wrapping, the most important of which 
■ange of hince lid or “flip-top'’ packing machines. For some 20 years- the Group 
iccn the only significant manufacturer iri.the world of hinge lid packing machines, 
sition which has -recently been, challenged by competitors entering the market, 
ougii the Group believes that there will be some loss of market share as a result 
is challenge, it is riot yet possible to assess its long icrm significance. The Group 
itself. launched new and improved models, the most sophisticated of which is 
^developed to pack 6$00 cigareties per miriule. : 

retie, handling machincrj'. The Group msuiufaaures a range of machinery 
h automatically. handies cigarenes between the making and paclring processes. 
Group has a strong position in the market for these n&chines and believes that 
narkei will grow significantly. - • 

the U.K., tobaecdTpachinery is manufactured principally at factories located at 

1 arid Saimdenon, and spares are manufactured principally at Peterborough and 
Ifiixy. In addition,- sorue man ufacture or machines and parts is sub-contract^L 

■cause the tobacco iridisliy is concentrated into large units, the majo r tobacco 
-es*arc thc-priodpal customers of the Grorip'and m 19-75 they purchased. some 
- :nf. by value of the tobacco machinery sold by the Group. . 

- le Company’s Tobacco Mathmby Division has been gran^ Queen’s Award 

y try on four occasions. In 1966ibe Award was granted for export achievement and ; 
lological innovation, ia 1970 and 1975. fw export achieyement and ia 1976 fpr 
©calachievenwiit. ' " ; .. 

and board converting machinery .. ' * " J.’ ■ 

^ iDfjstonand MST-inanufhchhe the paper ami board convert^ machinery sold by 
jp. In the ycarto 31st Dec e mber, 1975 this business contributed 33 per cent, of 
jver and 22 per cent, of the trading profit of the Group. 

• orld consumption of paper and briard hai . during the -last five calendar years 
T i risipg ireBdj howwveXi demand, ^for paper and board converting -machinety is -: 


Langston and MST manufacture corrugating machines and corrugated box making 
machines, the output of which is used mainly for packaging. Corrugating machines 
produce sheets of corrugated board from reels of paper at high speed. Corrugated box 
making machines print, cut. glue and fold sheets of corrugated board Duo boxes. 

MST also manufactures paper and board winders and sheeters which produce reels 
and precision cut sheets of paper and board. - 

The Group holds a strong position in the world market for corrugating machines. 
-Ran icularly in the U.S.A; where -Langston estimates that in the year to 31st December. 

< >975 it -supplied 70 per pent, by Value of the corrugating machines sold. In each of the 
last five years Langston supplied in excess of 50 per cem. of the machines sold in the U.S.A. 

Langston operates at two sites in New Jersey, U.S -A.; recently a 60,000 sq. ft. 
extension to the assembly -storage area has been completed and a 50,000 sq. ft. office 
block is now under construction. The factories of MST are located at Bristol. • 

• • •••••• * • 

Overseas sales and subsidiaries 

It has been the policy. of the Company to develop the overseas sales of Group 
products. The following table gives the geographical analysis of Group sales for the year 


to 31 st December, 1975: 


MOD . . 

% 

North America 

• - 

33.064 

41 

Continental Europe 


15.601 

13 

■ United Ktinjdom 

m 

10.046 

.12 

"Asia . 

- 

7.993 

10 

Central and South America 


.. . 8,863-- . 

. 8 

Africa 


4.443 

* 

Asstralasia * 


3.354 

4 


4 

81.373 

100 


: - The Company has tbeTsrflowmg-operatmg subsidiaries overseas: 

Molios Machine Company, Inc. (“Moiins Inc") Moiins Inc is a wholly owned 
subsidiary whieh was incorporated in the U.S. A. in 1 931. In 1 974 it was re-structured into 
two divisions, namely the Richmond Division ("RichmaruTj and Langston which is 
described above. Richmond distributes the Company's tobacco machinety in the U.S.A. 
and in addition manufactures spare parts for the U.S. market and undertakes the overhaul 
of customers' machines. The latter two activities are of increasing significance and % 
15,000 sq. fr. extension to Richmond’s factory has’ recently been completed. 

Moiins do Brasil S.A. Maqomas Aatomaticas (“Moiins Brasil”,} The Company 
- acquired 50 per-cent, of the equity Capital of Moiins Brasil in 1961 and the balance in 

1964. Moiins Brasil manufactures tobacco machinery and is the only manufacturer of 
cigarette making machines in Brazil. The greater part of:its sales are made to customers 
in. Brazil although it also-exports machinery to other South American and to Central 

:■ American countries. In 1973 it was decided that the need for additional capacity justified 
the construction of a new building with 383,000 sq. A. of factory and office space in 
Sao Paulo and this was completed in 1975. ; 

Moiins of India Limited (“Moiins India") Moiins India was incorporated as a. 
wholly owned subsidiary of the Company in I960. It is listed ia India and 50.8 per cent, 
of ibe issued share capital is held by the Group. It has two factories and manufactures 
tobacco machinery which is sold mainly within the Indian sub-continent. 

- Moiins (Australia) Pty. Limited (“Moiins Australia”) The Company acquired 
63 per cent, of the issued sbhre capital of Moiins Australia in 1963 and the balance in 

1965. Moiins Australia, distributes and services Group products and acts as selling agent 
for other capital goods manufacturers. 

Spares and servicing. 

The Group not only designs and manufactures machinery but also undertakes 
installation and servicing. The sale of spares represents a significant part of the business 
ancUn the year to 3 1st December 1975 accounted for over 25 per cent, of Group sales. 
Die Group is dbntinuing.to develop the business of the sale of spares. 

The Tobacco Machinery Division in the U.K. has two factories solely producing 
spares, one at Peterborough and the other at Londonderry. A new purpose built factory 
.at Peterborough is nearing- completion; this will replace the existing factory there and at 
the same limeincrease the Division's. capacity to manufacture spares. 

Research and development ' 

The Group's strength in the international markets in- which it operates has been 
founded To a significant degree on the high standards it has achieved, m technical 
innovation and engineering design. Group technical policy is to maintain and where 
possible improve those standards and in connection with this policy the Group maintains 
comprehensive engineering research and development facilities. In its U.K. and U.S.A. 
operations those tatilities include research and experimental laboratories, design offices 
and workshops. Design and development facilities also exist at Moiins Brasil and Moiins 
India. The Group employs some 450 staff in technical research, engineering development 
and design, of whom about 140 are qualified engineers. 

Allied to research and development, the Croup has its own patents dcpartmenL'This 
department, which employs a number of qualified patent agents, is responsible for the 
many patent applications -and searches which need t.o be jnadq throughout the world*, . 
and also deals with patent licences granted by and to the Group, royalty agreements and 
patent infringements and other manors which may arise. 

MAJOR SHAREHOLDERS* 

As stated under “Directors' and other interests” in “Statutory and General 
Information^ below, British- American Tobacco Company Limited and imperial Group 
limited each will hold approximately 23.6,per cent, of the-ehlargcd ordinary share capital . 
of the Company. Neither of these companies is sdling any shares under this Offer for Sale 
and both have stated that they have no present intention of disposing of any of these 
. holdings, lri the year to 31st December, J975 sales to these companies and- their 
subsidiaries amounted to approximately £15m- The Group* trades with these companies' 
on terms Similar to other major customers on an arm's length basis. 

DIRECTORS AMDSTAFF 

• For management purposes certain interests of the Group are organised as operating 

divisions.. The Tobacco Machinery Division comprises the Group's tobacco machinery 
interests based in the U.K. and .the Pa per ’and Packaging Machinery Division comprises 
Langston and MST. Overseas subsidiary companies are managed by local boards. 

Sir 5tepheri Brown has been non-executive Chairman of the Company since 1971 
when Mr. D. W. Malms, a grandson of the founder of the business, retired from the 
Chairmanship and became President of the Company ._":.1.7.222:L‘ ' '2L~II22 1“ 


Mr. J. C. Walker, aged 60, has been an executive Director of the Company since 
1968 and was appointed Managing Director in 1970. There are three other executive 
Directors. Mr. J. A. Mills, aged 51, has been Managing Director of the Group's Tobacco 
Machinery Division since he joined the Group in 1971. Mr. J. F. McLaughlin, aged -49. 
has been Managing Director of the Paper and Packaging Machinery Division since 1974. 
He joined Langston in 1965 and was appointed a Director of the Company in 19.75. 
Mr. P. W. Greenwood, aged 41, was appointed Group Finance and Administrative 
Director in 1973. He joined the Company in 1968. ; * ■ 

The Rt. Hon. -John Davies. Sir Richard Dobson. Mr. W. G. McPhic. Mr. D..W.' 
Moiins, Mr. P. Shcehy. Sir Charles Whishaw and Mr. J. A. S. Burn are all nan-cxecutfys. 
Directors. Mr. Sheehy is a Director of British-Amcrican Tobacco Company Limited and- 
Mr. McPhie is a Director of Imperial Group Limited- Mr. Burn is the alternate to Mr.'. 
McPhic. 

At 31st March. 1976. the Group had 7,925 employees: 5,830 were employed in the ' 
U.K. and 2,095 were employed overseas. 

The Group attaches great importance to its apprentice training and management; 
development schemes. In the U.K. these provide a valuable source of craftsmen, technicians^ 
and future management. ..." 

Since 1972 there has been no serious loss of output in the U.K. as a result of in- 
dustrial disputes. Overseas companies have generally experienced stable industrial- 
relations. 

The Group operates pension schemes in the U.K., U.S.A. and Australia. 

PREMISES ilr. 

The following table gives derails of the principal premises owned by the Group: 


location _ 

Deptford. 

London. 

England 

. Occapttrt 

The Tobacco 
Machinery Division 

Total orti Floor ana 

(if applicable) - ■ 

11.4 acres 325,000 sq. ft of factory 

space and 109,000 rq. ft. of 
office space. 

Tenon and details 
of lease -7 1 

Mainly freehold. ; 

f 

' 9 

Sumdarton, 
Buckinghamshire, 
England * 

•* 

24 amts 

278,000 sq. ft. of factory 
space and 50,000 sq.ft of 
cities space. 

Freehold. I 

* 

m 

ft 

Peterborough. - 
England 

«# 


71,500 sq.ft, of factory 
space and 5.500 sq.ft, of 
office space. 

Leasehold. In 2 units, j 

7 years from June 1973 at 
a rental of £27,600 p.a. - ; 
and 5 years from S 

February 1975 at a rental S 
of £31,350 p.a. 

Peterborough, 
England- -■ ■ 

- 

- - / . 

15 acres 

Under construction. It will 
.. comprise 138,000 sq.ft, of 
factory with ancillary offices. 
Mainbuilding completed 
mid-1976- 

Freehold. ^ 

M 

k 

• m 

• Ip 

’ i 

is 

Londonderry.. 
Northern Ireland 



11 0,000 sq.ft, of factory 
with ancillary offices. 

Leasehold. 21 yoara from f 
January 1987 at a correnC' 
rental of £3.1 79. rising * 
in stages to £8,960 p.a. ; 

Bristol, 

England 

"MST ' 

4.8'acres 

~ 145,000 sq.ft of factory 
space and 47,000 sq. ft. of 
office space. 

Freehold. 2 

a 

» 

* 

Bristol, 

England' 

el 

J. . . 

61,000 sq. ft. of warehousing 
- and ancillary offices. - - 

Leasehold. 17 years • 
from June 1974 at a ? 

current rental of £48.508 ] 
p.a. Thore are provisions J 
for rent reviews in 7th * 
and 12th years. \ 

Bristol. 

England 

if • 

1.6 acres 

14.000 sq.ft, of factory and 
office space. 

Freehold. a 

* 
« 

Camden. 
New Jersey, 
USA 

Langston 

7 acres 

1 02,000 sq. ft. of factory 
space and 25,000 sq. ft. of 
office space. 

Freehold. 1 

j 

1 

fc 

Cherry Hill. - - 
New Jersey, 
USA 

Langston- 

33 acres 

172.000 sq.it of factory - 
space: 50,000 sq.ft, of 
office space under 

-Freehold, * 

t 

• k 
>1 


• 


construction. 

a 

.Richmond^ ■ . , 
Virginia. 

USA 

. Richmond 

8 acres- 

.433100 sq. ft, of factory 
space and 18.000 sq. ft of 
office space. 

Freehold. j 

e 

fi 

Maui 
Sao Paulo, 

Brazil. . . _ 

Moliii* Brasil 

72 acres 

138.900 sq.ft of factory ■ 
space and 45.000 sq’. ft of " 
office space. 

Freehold. Z 

• ...1. * 

- tt 

r 

Mctali, 

Punjab/ ' 

India ' . . . - . 

Moiins India 

17 acres 

V". 

44,000 sq.ft of factory, 
space and 24.000 sq.ft of 
f_ office space. 

Freehold, : 

Mi 

A 

* 1 

. ^ ‘ 9 

Belt*. - 

Calcutta, 

India 

MoBrs India 

4.8 acres 

523300 sq.ft, of factory 
space and 5,000 sq.ft of 
'office sjtfte. 

Freehold. \ 

+ 

. % 

fl ■ 

' 1 • 4 

Collingwood. 

Mbfin* Australia 

- 

- 23,000 sq. ft. of factory 

Freehold. • j 


Victoria. 

Australia 


and office space. 


In addition, Moiins BrasiJ has a vacant factory standing on a 2.8 acre freehold gftefc 
- atrSao-RauIpf which is for sale. 2 ; 

”'*•* v •-*«=-— .^antiwd oYeiigjg 


i 
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(VIOLINS LIMITED 


Continued 

PROCEEDS OF ISSUE AND WORKING CAPITAL 

Of the 8,600.000 ordinary shares comprised in the Offer for Sale 5,400,000 are new 
ordinary share? being issued by the Company for .cash. The proceeds of the issue of 
these shares, after deducting the expenses of the Offer for Sale payable by the Company, 
are estimated to amount to £ 6 , 030,000 and wifi be .wed to reduce borrowings, fund 
certain capital expenditure and meet working capital requirements. 

Taking into account the net proceeds of the issue of new ordinary shares and the 
bank facilities available to the Group, the Directors arc of the opinion that the Group lias 
adequate working capital for its current requirements. 

PROFITS AND PROSPECTS 

The Accountants' Report set out below shows’the results of the Group for the five 
financial years ended 31st December. 1975. From this it will be seen that in respect of 
continuing activities, between J971 and 1975, Group turnover increased from £32.7 
million to £81.4 million, and profits before taxation and extraordinary items from 
£2,690,000 to £8,717,000, representing a trading profit for 1975 of £10.426.000 before 
charging interest of £1.709,000. This trading profit has been earned as to £8.161.000 
from the manufacture and sale of tobacco machinery and as to £2.265.000 from the 
manufacture and sale of paper and board converting machinery. 

Turnover from the manufacture of tobacco machinery has grown in each of the last 
five Yeans with the exception of 1972 when an industrial dispute at the two main UK. 
factories halted production for nearly ten weeks. This period saw the successful intro- 
duction of new products, particularly the Mark 9 generation of cigarette makers in the 
UJ5.A. market from 1973 onwards. Trading profit before Interest has increased from 
£2,409,000 in 1971. 

Turnover from the manufacture of paper and board converting machinery’ w as. until 
the acquisition of Langston in 1974, provided mainly by MST. That company has been 
adversely affected by low demand for capital equipment Tor the international paper and 
board converting industry since 1972: it has made trading losses in rhree out of the last 
four years and losses arc continuing in 1976. In. 3975 Langston, in its first full year as a 
member of the Group, made a significant contribution to the Group's results and is 
continuing to do so in 1 976. 

In view of the importance of its overseas business, it is the Group's policy to ensure 
that its U.K. operations retain their ability to compete effectively in international markets 
bv controlling costs and increasing manufacturing efficiency. In accordance with this 
policy, there was during 1975 a reduction of some 800 in the number of employees in 
the U.K.; the compensation payments for loss of employment, amounting to £783.000 
in respect of 530 employees, were more than balanced during that year by reduced costs. 
The effort to contain costs and improve efficiency continued into 1976 and during the 
six months to 30th June, 1V76 the number of employees in the U.K. fell bya bout afurther 300. 

Group turnover for the six months to 30th June. 1976 is estimated at £43 million.* 
compared with £38.2 million for the comparable period in 1975. Having regard to this 
turnover, unaudited management accounts and the current order and production position, 
and on the basis of the assumptions set out in “Statutory and General Information” 
below, the Directors forecast, subject to unforeseen circumstances, that the Group profit 
■before taxation foe the year ending 3ist December. 1976 will be of the order of £9 million 
including the interest saved or earned on the net proceeds of the issue. 

Steps arc being taken to increase MST's manufacturing efficiency, to improve its 
product range and to reduce its costs per unit of output. Its return to profitability, how- 
ever, depends on a revival in the demand for capita! equipment from the paper and 
board converting industry. At Langston there is substantial investment in the improvement 
and expansion of production facilities with a view to meeting the growth anticipated in 
the demand for its products. 

At present demand from the U.S. A. for new tobacco machines is past its recent 
peak. However, in view of increasing demands for new tobacco equipment from the rest of 
the world, the introduction of a new generation of products, the growih in the demand for 
spares and continuing improvements in operational efficiency, the Directors look to the 
future with confi dcnce. 

DIVIDENDS AND APPROPRIATION OF PROFITS 

On the basis of the above forecast, U.K. corporation tax at the rate of 52 per cent... 
and current rates of overseas taxation, it would be the Directors' intention to recom- 
_mend total net dividends in respect of each ordinary share of 6.5p, of which 2.0p would be 
payable as an interim dividend in. November, 1976 and 4.5p as a final dividend in 
May, 1977. The following table illustrates the appropriation of profits on this basis: 

Profit before taxation 

Interest saved or earned on the net proceeds of issue of 5,400.000 ordinary shares 
less : Taxation 

U.K. (mainly deferred] 2.1 67 

Overseas (all payable) 2.169 

Profit after taxation 
Less: Minority interests 

Profit attributable to the members of the Company 
Preference dividend 

Profit attributable to ordinary shareholders of the Company 
Proposed ordinary dividend 

Retained profit 

Cover for ordinary dividend 

On the basis of the weighted average number of ordinary shares which will be in issue 
during 1976, taking into account the ordinary shares now being issued, the forecast earnings 
per share are 1 7.5p and on the basis of the number of ordinary shares which will be in issue 
following this Offer for Sale they are 1 5.6p. 

On the bases of earnings per share of 1 5.6p and total net dividends of 6. 5p. the ordin- 
ary shares of the Company are being offered for sale on a price earnings ratio of 7.7 
and on a gross dividend yidd of 8.3 per cent. 


rooo 

8.750 

250 

9,000 


4.33S 

4.664 
56 

4.608 
38 . 

4,570 

1.905 

2.665 

2*4 times 


ACCOUNTANTS' REPORT 

The following is a copy of the Report by Messrs. Peat, Marwick, Mitchell & Co. addressed 
to the Directors of the Company and to Hill Samuel & Co. Limited : 

1 Fuddle Dock, 
Blackfriars. 

The Directors. London EC4V 3PD. 

Mo tins Limited, 

2 Evelyn Street. 

London SES 5DH 

Hill Samuel & Co. Limited, 20th Jufv, 3976 

10Q Wood Street. . 

London EC2P2AJ 
Gentlemen, 

We have examined the audited accounts of Moline Limited (“the Company”) and of 
its subsidiary companies for the periods relevant to this report. Those accounts were prepared 
under the historical cost convention adjusted for valuations of U.K. land and buildings. The 
Company and its subsidiaries are collectively referred to as "the Group". We have acted as 
auditors of the Company, and as auditors or joint auditors or all its subsidiaries, except Malms 
(Australia) Pty. Limited, in respect of all ibe relevant accounting periods. 

The summarised profit and loss account* and balance sheets set out below arc based on. 
the audited accounts after making such further adjustments as *ve consider appropriate. In our 
opinion these summaries together with the notes thereon give, under the convention stated above, 
a true and fair view of the profits of the Group attributable to the Cbmpany and of the source 
and application of funds for the periods stated and or the state of affairs of the Company and of 
the Group at the dates stated. 

No audited accounts of the Company "or any of its subsidiaries have been made up in 
respect of any period subsequent to 31 st December, 1975. 


PROFIT AND LOSS ACCOUNTS 


Years ended 31 st December 




1971 

1972 

1973. 

1974 

1975 


Notes 

£'oao 

C'DOD 

£‘ODO 

£000 

£'000 

Turnovgr 







Continuing activities 







Tobacco machinery 


23.901 

23,803 

36.249 

41.372 

54.215 

* Paper and board converting machinery 


. 8.769 

5.572 

5.736 

1T.95D 

27,163 

Operations since disposed of. or terminated 


856 

871 

870 

461 

— 



33.546 

3,0.246 

42,855 

53.783 

81,378 

Cost of sain, overheads and interest 


31.397 

28.315 

37.6M 

46.855 

73.275 

Profit before taxation and extraordinary 







‘items comprising 

2-6 






Continuing activities 


| 2.690 

2.389 

5.801 '■ 

6.980 

8,717"! 

Operations since disposed of, or terminated 

7 . 

} (541) 

(468) 

(550) 

48 

— 1 

Exceptional item 

S 

i — 

— 

— 

— 

(514) ' 



2.149 

1,931 

5,251 

6.928 

8.103 

Taxation 

9 

487 

639 

2.516 

3,221 

3.857 


Profit after taxation and before extraordinary 


items 


' 1.682 

1,292 

2J35 

3,637 

4.246 

Minority interests 

Iff 

187 

(85) 

49 

75 

- 6? 

Profit before extraordinary horns 
Extraordinary items aftertaxation and 


1,475 

1,377 

.2,636 

3,622 

4,184. 

* minority interests 

It 

— 

84 

276 

— 

— 

Profit Btlrihotabieto the numbers of the Company 

1.475 

1,293 

2,410 

3.822 

4.184 

Preference dividend 

Profit attributable to ordinary shareholders 

12 

54 

54 

36 

38 

33 

of the Company 


1.421 

1,239 

2.372 

3.564 

4.146 

Ordinary dividend 

12 

234 

172 

210 

226 

243 

Retained profit 

Earnings per ordinary share based on 


1.187 

1.067 

2.162 

3.153 

1.903 

(a) Unadjusted profits 

13" 

6.4p 

6. Op 

1f.3p 

15.1 p 

17.3p 

- (b) Adjusted profits 

13 

7.7p 

?.lp 

12.6p ‘ 

I4.9p 

1B,6p 


BALANCE SHEETS 


The Company 
31st December 


TtaGnwp 
3I.st December 


197$ 

£'QU 

9.549 

4,789 


. Notes 

fixed assets: . 

Land and buildings 

Plant, mariiinwy.eqipjJnant 
.. and motor nthictes 


1 


14.333 

10.734 Investment in subsidiaries 

Unquoted investments 
torrent assets: 

Inventories 
Debtors 

Cash and shortterm deposits 


15,488 

9.157 

1.184 


25.829 


! 6.8*7 


i 5C0 . 

! 28D i 

| 243 ( 

‘ 7.910 . 


Current liabilities: 

Creditors 

Bank overdrafts and 
acceptance credits (partly 
secured) .17 
Taxation 
Dmdeijdi 


1970 

1971 

1372 

1973 

1974 1575 

coon 

. ram . 

rare 

,;raoo 

. rare £'080 

5,560 

3.664 

5.008 

53S& 

7,032 17,324 

4.579 

'4,754 

4,828 

5,183 

• 7:476 ; ' 9m 

10,139 

10,418 

5.834. 

10,579 

14^503 26^222 



— 



. «“* — ' 

253 

'• S3 

- 84 

136 

.. 150. : 174 

14.413 

12,347 

14,076 

16.686 

-28.283 ' 29.903 : j 

8 907 

-7.778 

9. 755 

13.990 

16.441 .17,-268 = 

601 . 

3.448 

3.421 . 

. 1.637 

' 1.658 2J46 j 

23.921 

24.073 

27,262 

32.313 

’■ 44.390 49.418 1 

i 

6,257 

4,635 

6,092 

ff.154 

. 1t748- 11,897-] 

...” -i 

.- 

LSI 3 

397 

• 397. 

518 

- . \ 

' m ' 1640 

467 

825 

314 

IJ25 

315 1,452- 

— 

234 

•172 

210 

226 , 243 


17.919 Net current assets 
(12.226) Loans (partly secured) -fg 

(4,310) Deferred taxation end grants !3 

— Minority interest 

Met tangible assets attributable 
. 26.006 to members of the Company 


8.487 

6,031 

7.575 

11.107 

14,848 

36^42 

14.434 

17.982 

19.687 

20,806 

'28.542 

31078 

(4.197) 

(6.953) 

(6.905) 

(44)54) 

(13.393) 

(16.803) 

(829)' 

(924) 

(923) 

(1,703) 

(2.897) 

(6,486) 

(1734) 

(2,777) 

(1575) 

(404) 

' (453) 

(501) 

174)66 

17.839 

13.202 

24.560 

27.457 

-35.677 


3.735 

1.565 

20,706 

26.006 


Representing: 

Share capital 

Share premium account 

Reserves 2Q 


3,240 3,240 3,240 3,711 3.71T 3,735' 

- — — 1;S2» 1.529 1.565 

13.826 14.599 15,962 19.320 22,217 30.377 

17.068 17.839 19.202 24,580 27,457 35,677 


NOTES 

Accounting Policies 

1. The foregoing summaries or profit and loss accounts and balance sheets reflect ti» 
application of the following significant accounting policies on a consistent basis -throughout the 
period under review: - 

(a l The accounts of the Group comprise the accounts of (be Company and its subridiaries. . 

(b) Assets and liabilities and profits in foreign currencies have been converted mto sterling: 
at the rates ruling at- the relevant year ends. Exchange differences arising on the reconversion of 
net assets at the beginning of the vear and on non-sterling borrowings are taken direct to reserves, 
(cl Fixed assets are shown at" cost or valuation before deducting investment grants. 

Depreciation -is calculated on cost or valuation on a straight line basis at rates estimated 
to write down the value of tbe assets to nil over their expected useful lives. 

The rates generally used are: .... 

Freehold buildings 4 per cent, per annum cm valuation or 2 per .cent, pec 

annum on cost : - 

Leaseholds - Over life of lease. 

Plant and machinery 10 per cent, per annum. 

Motor vehicles 50 per cent, in each of tbe first three years, and 10 pec 

cent, in tbe fourth year. 

Freehold land is not depredated. 

(d) Inventories are valued at the lower of cost, including manufacturing overheads, and net 
realisable value. Obsolete inventories are written off and provisions are made for excess inventories. 

(e) Turnover is the amount charged to external customers for goods and sendees. 

(0 ' Expenditure on research and development, patents, and repairs and maintenance Is charged, 
as incurred, against profits. . 

<gj Surpluses or deficiencies arising as a result of the cost of acquisitions differing from file 
book value of net tangible assets on acquisition are taken to reserves. 

lh) Deferred taxation is calculated at current taxation rates for the relevant' years and takes 
account of the following: 

<i> the amount by which the book value of the fixed assets which qualify for tax allowances 
exceeds ihcir written down value for lax purposes; 

(ill the amount of provisions in respect of w hich taxation relief will be .deferred until later 
accounting periods; . ' 

tun the amount of stock relief arising under the 1975 Finance Acts and the 1976 Finance 
Bill; . 

(i> ) the amount b> which the, valuation of U.K. properties at 3.1st December, 1975 exceeds 
the base cost of those, propcrtics.for ihe purposes of Taxation of capital gains. 
Investment grants arc credited via the taxation charge over a ten year period- on a straight 


Yuan ended 31st December 


1971 

1972 

1973- 

1974 - 

1S75 

rare 

moo 

- 009 

£’000 

rare 

1,009 

1,107- 

1.103 

Lies 

1AK 

228 

170 

195 

250 

240 

433 

491 

222 

118 

219 

138 

103 

360 

- . 980 

14505 

— 


. — . 

- — 

783 

105 

m 

267 

117 

.115 


fil 

line basts. 

Notes on Profits 

2. Profit before taxation is arrived, at: 

After charging . J 

. Depredation • / 

Hire of plant / - ' 

Interest on loans not repayahle'wrtfiin 5 years . 

Interest on beak and other slp&t term loans 
repayable within 5 years/ 

Compensation to staff for joss of employment 
After crediting- / 

Interest receivable / 

Interest on. loans not repayable within 5 yean included interest at the rate of per cent, 
on £2,000,000 of loans up to 30th June, 1973 on which date they were converted 'into ordinary 
share capital. 

4. Profit before taxation in 1975 is arrived at after charging Directors' emoluments, Including , 

pension costs, of £131.000. Under arrangements now in force these would have amounted .jo 
£203.000. The increase largely arises from the appointment of a senior executive to tbe Company's 
board in December. 1975. ;»• . . 

5. The depreciation charge for 1975 would have been increased by £155,000 had the charge' 

been calculated on eertam property valuations undertaken as at 31st December, 1975. .. . 

6. In 1974 ihe Group acquired the Langston Division '(“Langston."; of Harris Corporation 

of Cleveland, Ohio for a cash consideration of U.S. 519,905,000. . , . . ' 

The results of Langston included in the summary of profits are as follow st ; 

' 3 months ended -Year ended - -. 
31st December 31stDMaij)b«r 
1874 1 975. 

rare mao 

• Turnovir 3,357 18,308 m 

Profit before taxation ’318 • - " 2,521 . v . 

Included in the Group interest charge is interest arising on borrowings Used to finance tbe 
purchase of Langston. - 

7. 


Operations since disposed of, of terminated, comprised: 
la.) 


(b) 


npr 

the South African subsidiaries. Cape Manufacturing Engineers (Proprietary) limited 
and Molins-Thrisseli S. A. /Proprietary! Limited, prior to their, disposal .with effect 
from 1st January, 1975; : - 

the Machine Tool Division of tbe Company priorto its- cessation of trade in October. 
3973. ' “ .. 


S. 


The exceptional item comprised a- provision in 1975 for an agreed payment made in' 1976 
on termination of a comma entered into in 1969. This related to a discontinued derclqptwni 
project. 

9. Taxation 


Years ended 3Tst December 


Corporation tax based on profits oFttle year f 
Relief on lasses brought forward 
Double taxation relief 


Overseas taxation 
Transfer to deferred taxation 
Notional rax charge on change of basis in 
inventory valuation 

Transfer from investment grants equalisation 
Irrecoverable ACT written off 


30. 


1971 1972, 

.£'000 .£*000. 
647 378. 

(286) (75) 

(48) . (108) 


1973 

£’,000 

761 

183) 


1974 . • 1975 

woo. ,’rooo 

.153 ' S 22 - 

OK)- ( 922 ) 


313 

-286 

223 

(228) 

(107) 


- 4B7 


195 

413 

72 

38 

(87) 

18 


68 : 48 ■ 

980- 1.443.' -, Z,1.22r. 

1,067 -1,341 1,842. 

■502 493 — = 

(M) . . (WO) ' { 167 } 


639 - 2.516 


S.Z 3 I - 3 J 557 - 


Minority interests • _ ■ • * 

During the five years ended 3Jst December. 1975 the Company's subsidiaries were wholly 
owned with the following exceptions, where the percentages of equity held were as follows£ ‘ 


Years ended 31st December ’ 


Masson Scott Thrissalf Limited {"MSTL") (r> 
Molina or India Limbed ("Matins India”) ' (ii) 


1971 1972 1973 1974- 1975. 

54.8% 54.856 100% . ' 11)0% 100% 

55.4% . 55,4% ' 50^%; ;50 Mi 50%' 


U) In 3973 the Company acquired for a cash consideration of. £!,800JXX) the -minority ' 
interest in MSTL. The Group consolidated accounts for 1973 included ibe results of 
MSTLfor the Tull year. . 

(it) Atthe end of 1 972. Following an issue of new shares, the Company's Interest in Mottos.- 
India was reduced from 5S.4 per cent, to 50.8 percent. ■ V " 

The minority intaesrs included m the summary of profits comprised: ■ ' • ' • 

Years ended 31st December ' 


MSTL 

Moliiw India 


1971 

1972 

1973 • 

■ 1.974 

1975. 

£'000 

faro 

£'000 ' 

- rooo. 

rami: 

184 

024) 

— - 

• — 

• . 

23 

39 

49 

75.- 

. - 62 

187 

(65) 

. 49 ’ 

. : 78 

.62' 

SSVSS 


_■ — 


— - -1 
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lBje*pBtfrfY«ar«dbi^ 

; - • ; :■ v ' • 

.. - ' • - Vv- 

•. ' im 

197$ : • ‘ “••• 

ms 

djvitarf." 

1?. The calculations .of earnings per ordmarv share are based on 

loan stock in 1973 andite proposed changes iastare capital muwaJtaivjy prior to iww 
ordinary sbarcs forxa^ in the Offer for Sale. - ^ 

Earaiflfl* tWfoaf 

shew of 2^ ' 


Tear to3Iit December- 


1831 ’ ’ 

1872. . -i. . _ 
1873 
1974 
1375 


W 

£'003 

1.511 

1.413 

2.686 

3.584 

4,146 


(b> 

roflQ 

1J34 

1.693 

2.979 

3£33 

4,441 


2 im 

2VK 

23.720 

23.720 

23,913 


Notes on BalanceSheets 

14. ■ The fixed assets c£ the Company afiffoEt&e Gronp 31st Deoanhq; 1375we» i 

‘as follows: ■. • 



TheCampffliy 



'7ta&®p_ 

Castor 

Accummatsti 

Net book 

Cost or 

Amaotod - 8- 

valuation 

- rf^tfBciatL5rF 

value 

yalustrwi 

Afinaaima 

£*000 

moo ; , 

£000 

rare 

'•••■ rare : 

* 9,543 

mLm - „ . 

9,543 Land and buildings 

17.425 

301 * 



Plffldun»chii»ry. rouipnant 



.8.345 

>557-.: 

4,769 and mote rvebiries 

15, m 

6.832 ; 

17,895 

'3.657 l 

14.338 

33555 , 

. - V 7.133 - : 

S=ia=arc 

' 3SSS3 UOC ■ 

v^sr— 

SSKBU: . 

^"‘ s=s f ■ - 

Land and. boildaigs comprise the- following: 

• : : 

V'v-'-' ' 


The Company 


- . • - 

The Stoop 


Valuation 



■ Vahtstion 

Cut 

- iir1975-. 

Totat 

Cost 

-- - -181975 - 

- £'000 

. £*899 

£■008 • 

rare. 

- "COM 

1,27 £ 

8.154 

9.427 FreehnH 

. 6.787 

.10.487 


122 

122 Short laassfolff 

■ “- '■ 

151 

W7» 

- 84278 . 

9,549 

8,787 

10^38 J 




© 


Tbe valuation relates to a professional valuation of tlk. land and buiUinj 
December, 1975 made by George Head & Cti^ -Gbartered Surveyors, on 
market value, existing use basis. 

Buildings in the course of construction, to g ether w it h the xetated land, are ro 


cost. 


15 .. Tn mhq'diarfes at 31stPcceiribcCi 19 73 e nmra' p et ti 


Stans fit cwt. 

Amounts dm from substdiariw 


70.784 


Amounts; du* lo subsidiaries 


Iff. TJnqaoted investments ai 31st December, 1975 jndude £1,000 which represents.! 

the Company's 25 per cent, equity interest m W. H. Dk^inson- Engineering Lar 
-accumulated reserves attributable to this holding at Jlst. December; 1975 amonated lt 
The remaining investments arc hdd by the Bcsuiaa eui^dbey for taxation reasons in 
Government approved projects and are included at cost. 

the bank overdrafts and acceptance credits -at 3 1st December, 1975 £500,00 
ny and £2. 1 75,000 owed by the Group were secured'. • 

1&. Loan? at 3 1st December 1975 (rcpayable wholly <w fartiy within 5 years) compris 

TbsConvany 

. row 



cunedloans 

71 per cant unsecured loBostod: 1878 
/ Loans at variable rates of interest repayable 197# ■ _ 

* U.S.$54)ra. revolving credit at variable rates of interest (rinca repaid) j . 

1 Secured loans 

Bank loans at variable rates of interest repayable 1979 
Bank loan at a variable rate of infarest repayable 1977-78 
Bank leans U.S. VI 5.0m. at variable rater of interest repayable 1978-61 
Bank loans U.S. $3.75m. at varirtle rates of interest repayable 1977—80 
Other . • 


19. Dcfiaxeduxatimat31stpecembe^l97Sc(m)pusedc 


Surplus on revaluation of UXl8ndaB< buildings 
UJf. stockkppridatioo relief - 
EqualintioD of capital allnwanm aiiddeprBciatma 
Tax losses carried forward > ; - 

TroriilonlrnQtyeLallowad for tax : 

Adrancecorp oration tax reciwBrabla ... 


Investment grants equalisation 


2JJM 

308 


2.030 

500 

7.426 


12,228 


The Company 
£'000 
1.599 
1.815 
2,055 

* (606) . 
(355) 

4£08 

302 

4.010 


20. •- The raovemen'ls on •tte-Qroqp .reserves during the five years ended 31st ITecer 
were asfo Hows: 

'■ Years to 31st Dacembw 


Opening balance 
Profit retained 

Notional tax cha^e on change 'afjssis In 
. invantnry valuations (i> 

Effect of currency changes 1 
Surplus on revafoation of UX.la'odand- 
Jnrildingsfnetof deferred taxation nf.. 

' .£1.981,000) . •!;- 

Excess of rest of Langsloo aysate- 
auprired over, net book value . 
Excess of natfaook value of attributable 
assets over cost of minority interest 
acquired 

Closing balance 


0> 


,.1971 
• ;£*ooo 

13.823 

1.137- 

'1228) 
(186) . 


14,599- 


1972 

1973 

1974 

FOOD 

FOOT 

FOOT 

14.599 . 

15.952 

1.9,320 

7.067 

2.1 62 

3.358 

38 . 

502 

493- 

; 258 

273 

(431) 


— 

— 


. - . 

(463) 


.421 

— 

15,982 

19320. 

22.217 


.The Gtvup changcd the basts of valuing it&- UJG inventories during. I97S 
manufacturinfi iov^caib, and! the summary -of profits Tor the five vear> 
■ a<(justftl to^ incorporate this change together with a ootiohaj tax chargecmtfc 
■change in profits. The Inland Revenue has confirmed "that no tax liability is 
on the ohange id -valuation so' the notieoal ibx charge : included jn the si 
profits has been a d^d hack in the above table: . 

(ti) The Group reserves . of ^£30^377,000 at 31st December, 1975,-indodc 
applicable - to overseas subsidiaries and ^,750,(XX). dedvag from tbe net ; 
property revaluations in the UariedWngdbm- ' 

‘ On) The provisions - for ^ ^tixation'mclude tffiuction bn dtaidenffi payable witiim 
• . oqto£lheprofits^therelevaritj»riods,Fujriberov«Mseastaxation 
. - .'• rates of £485,00(Udr whtafrptbvisioii'ltBS-not^ ^betia ipadei would be payr 
. distributions witbirt the Group were made post acquisition profits 
. owTseassubsi<fariesttp.toHstDecember,T97^.. 

21 i. Capital expenditure authorised -at- 3 1st Df ccmb er,- 1975 by the Group am 
£3,684.000 {the Company £2,03} ,0Q0}.bf which £888,000 (the Company £723,000) hat 
Contracted.'*.' • V • j\- z .",‘. r - " 

22. At 31st December. 1975 tfie Group ted awliflgtef IfaNGties mrespea of bills 
sold by tlie Company and ^subsidiaries of £Ij348,000after ^u^n*teblliriescovered 
Credit Guarantee Dcpartuientinsurancc. and in rwpai <rf-indenxiiitks given by the Con 
two Subsidiaries in' rdation torafeand c«hcr i^tw«^sof £405,000. 

2?. - "The"so)v4nc>’.of The MoUm ftawtOn Thtdd & guaranteed .by the Company, 
acruarial valuatioa of thatfond. rntfeatea liar iK as«eta ^wcadequate to meet its accrtm 
on a disconi i nuance -basis. Tbe-antjfqr rate df-thfc Gdiiipariy's ppnYribtitions.has been 
jo meet actiwrislly projectedliabilitfcs of the - tii&A.od •Rtmvfinfi'teBifc. 
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TEfe 1976 


■"frnwimnE— ■ i 


MOLINS 


Continued 


URCEAND APPLICATION OF FUNDS’ 

consolidated statements of t&e!sourcc and application of Hinds for the five years ended 31st 
ember, .1975, based on, the audited accounts after making such, adjustmentras we consider 
ssaxy.aresetoutbclowi ' • 

... Years amtodSIrtPacembBr 

-1371 7972 . 1973 197*’ 1975 

. ■ ' ' ; " 7 ' * :£TMr — '• £'«8 - v- --fm ■ : i'flQQ.' £'QOO 

fitWowtajetfia* . . . - 5.149' .1,837 " 8,103 

iredation . ' 1.005* ' H.ffl '1103 1446 

ir hams not Involving the RMYenrat 

ffundi4ntinfiBfl*xchai^iime«Bto^^ ■ i.:. . t. 1 ?• 

sbxOpntsMIflMS--- - » •" ..:*229 ‘ * -^27tt r V .- w jg.' 

■aon^y items V/I; . fffiS) ;:r lW.\y ; ; . ' iiV 


a Goaventoa/scnp dmdrad 


2, 026 : i . 6,121 

• - - -• -2MI 


7,818 . w;773 : 

. ■« 


inranhntd 

cents from sale of fixed asssti sod 

• ZMB 


- — 

8.539 

1,645 

vestm^s - ' J' 

'274 

1.113 

; 118- -- 

-'•■' -165"" • 

*■— 560 

'... . 

' S.08Q 

4,039 

,8,239 

16,522 

13^44- 

afiaofhtndx 


- 




amiss : - ■ . ; 


1^29 

1610 

9.607 -. 

3.010 

tun 

,(3.129) 

W87 

4,225 

2.451.- 

628 


use/jpesaase} in working capital 
Uflgston working capital 


(1,457) (3,062] (3,595)-: 752 

1,759 3,773 8,463 5,190 

“ .-vS-TI r iiA : --sy. 






-■1431': 

• ' 5,190- 

nditure on fixed assets 

1,480 

1.410 

L843 

2,831 

7,039 

BritionidLmgstaR 

— 


— 

- - SJ178 . 

_ 

usitiembf murority intefBtt In MSTL 

•_ 


-rraw—. 

— — u.- 

* « 

l lepqrnHtfifEonnrstDit 

44 

48 

.1651 



uid - • 

262 

502 

r v 441 

2,279 

■ •U17. 

rity Interests . . 

54 

59 

• V 27 

26 

26 

[ends paid 

... itjtr.,; 

‘■'...'268 

" 210 . 

248 

'' 264 


8t7 

' ;V 4,086 ‘ 

'10,145 

16,943 

■ 74;336 


SB/idecreaseJ in cash arri_slioj| terra 

■sits less overdraft? and *' “*. ' r :'; !n 

ptance credits 5,263. -. -..■ (27) <t$$Qfil i_.: . (424): . {1.092) - 

{SEQUENT CHARGES IN SHARE CAPITA! AND RESERVES 

31st December, 1975, and subject to the Council of The Stock Exchange admitting the issued 
ary share capital of the Company to the Official List, the issued share capital has, pursuant to 
-gamsation, been increased by die issue of new-pirdijaaiy sharps issued credited as ifiilly paid 
:y of capitalisation of share premium account apd reserves, and new ordinary shares are to 
jedfuliy paid for cash. - *•-- • * 


December, 19753 is as ftitfows : 


: I: • ~ ,v ia*r ‘ : - ,-ji ‘.=r : J- -- l-' f- ? iffOtHT f, 

ReitangiWa assets atll^Bet^w- 1975- s * r - vs“~'^ ^ 

PtmuJc nf inun n( iuhi nnliiunr Mnrw lie, M4inrf.il nnaiiru 1 - '-*nin 


IweedsofisMBpinsworofn^rii^ /6,O30 

Adjusted nst tangible assets ' ‘ ’4li707 

Representing: ' r.vjc+i i-'J v i ; . : ~ ?» w’-SIk??? : 

6 percent preference shares nF£1 each fully pad S00 

Ordinary shares of 25p each folly paid - 7,328 


Share premium account " 
Reservos 


Yours faithfully. 

-* • '*•- . v : - ■ 'Peat, Marwick,- Mitcbdi dtCdw.- 

• ' Chartered AeootiritaiUi / *. *-• ■■ 

VTUTORY AN D - GENERA! I N FORMAT! 6 k ‘ 

^rations ini share capital '* 

TRe Company ivas Incorporated as a private corapany- on l*rh October* t9Et with an authorised 
capital of £30,000 divided into 20,000 fihar» cep £teach.“Ac 3fcrDe^ber r i9?5ind:inBtiadi«ely 
to the dats of this Offer for Sale the authorised and issued share capital of the Company was as 

Shares of £1 each " " ■ Authorised Issued 

preference share capital : 

“A” preference shares 450,000 450.000 ; i.,. - : - 

"B" preference shares ' • 450A0O ; t .:450AflO : r : ’ 

Ordinar/ share capital: . .i:. 

"A” voting ordinary shares' 2fi;74ffv 1 : 25.740 ^ i 

"E" voting ordinary shares 25,740 •' 25.740 - . -s 

• "A'^ ' non-voting onfuianf shares 1,170;12B ■;;T , ,456,923: -' • 

"B” non-voting ordinaryi shares i : -7.623.23fi ■ :M ^26,236 < > • a- 

: . - - . 3j334»633- ilr 




O.i 20 th Ju1kJ 976 the Company, subject to the Council of The Stock Exchange admitting the 
ordinary share capital to the Official List; 

(0 reorganised its share capital so that: 

(a) the "A” -and “B n preference shares .wre converted .into & angle class of 6 per cent. > 
preference shares of £ I each; - • V. 

' "(b) each of the existing issued and unissued “A” voting, "3” voting; “A' 1 nod-voting and 
“B n non-voting ordinary shares of £1 each were sub-divided and converted into a 
single class of (and in the case of the unissued “A" jipn-voti^-^dipary shares fp* 
designated as) ordinary shares of 25p each; . - 

(c) the authorised share capital was increased jto £1^000,000; and _• ‘ ; ■ • — 

(d) 12.574,076 ordinary shares of 2Sp each, were issued credited & fuBy^Kud -by jvay .of 

capitalisation of reserves; . r - • K -, t 

fit) va; converted into a p ubh’c company and adopted new ArtkiMpf Association, . . ... . - . - 
Subject as aforesaid, 5,400,000 new ordinary shares of 25p each arc proposed to - be issued fully 
rca:h. 

Sos of Association ► -:r ? 

The Articles ofAssociation of the Company contain provisions (inter alia) to the following effect: 

ISSUE OF SHARES - 

The issue of shares is at the discrelionoT the Board Of Directors. 

BIGHTS ATTACHING TO SHAKES : -;i « W : •: ' ' .* i'-'-- •' : v 

(a) *PrefeteBce dares r-. : 

0) The 6 per wit. preference shares confer the right to a fixed cumulative preferential 

dividend of 6 per cent, per annu m - end o n a - w inding up ta repayment of the capital paid 

up thereon (together with arrears of dividend calculated down to the date of the return 
ofcapital whether declared or earned or-not) in priority w any payment to the holders 
of the ordinary shares but itcr-fiirlher lagh^to participate in profits or assetsj No-rights 
So receive notice of, or.to attend or vpic zi» general meetings attach to theprewreriM 
shares, unless the dividend is unpaid tor Six mouths or a resoluiion is proposed to wipd 
up the Company, or reduce its share capital, or sanction a sate of the undertaking or 
which directl>- and adversely affects npy of the special rights or privileges attached to 
the preference shares. --- . 

(3) The rights or privileges of the 6 per emit, prdcrence shares mqy. bc ; varied wilh thb 
sanction of an extraordinary resolution passed at a separate class meeting. The quorum 
for such a meeting is two oe more persons holding or representing by proxy one- third 
in nominal amount of the ign e d shares trfthedassi _ 

•The rights attaching to the preference shares of £1 each in existence -on 5th- ApriV1973 tese 
abject to the pro visions of ihe Fmance Act_l97iSdKdule 23, paragraph W&ad an^caactewst 
latioaftoin time to time modifying or rcplamng the same, :r - il 

® Sifbject as regards the S per cent, preference shares to the provisions cotdslned in the Aretes 
and subject to any special terms as to voting iipon which any shares may be issued or may far 
- the time being be held, on a showofhands/every Member present in person shall have one 
vole and on a poll every Member who is present in person or by proxy shall have one vote 
for every share of which he is thcholder; — 

BORROWINGS " ‘V;- ^j}' 

TheBoud of Directors shall restrict thc’bcnpwigspf the Cbmpany and romriseidl voting and 
ighft : exercisable by 'the Company-in relation to its.subsidiarjri so as tosecurc(as regards sub- 
s so' far as by rach exerase they can seedre) that the aggregate nmouctf fiy the time Wng 
ing undischarged of all moneys borrowed (as such expression is de fTriecf for we purpose of the’ 
s) by the Group (being the Company and its subsidiaries fair the tiriie being or my of sikH com- 
Xescfanvo ofmorfcys borrowed by the Company from and forthe time befog owing to any such 
ajyvorhy any such subsidiary from or for the time being owing to’the Company or another such 
aiy)shallnot almyiimowilfcoutthcprevions sanction ©fan ordinary xesolution.of the Company 
twice toOBgBregateof: . -; •• . - 7 . 

(a) the amount paid up onthe IssnCd share capital oflhe COTpahji ^ ; [ ■ ^ 

(hVthe-ntnmmt standing to. die credit cf the consolidated capital ahd fOvimbt reserves of the 


taxation and grantsequalisalwiilir. ----- - r- — - - r ' 

drown in, the latest audjtaLand con^li^ajed balance sheet of Uw Qopipmy 3t|d nSnSwaoianefi 
xsttfMiuay bexrei?5ajj. tqia toHris^^rrf: ; T-VJ- >. . ..... .y. 

(a) varnit jon jiilbei amount paid up on the issued share capital of the ConqMnyandii.Ihe 
share premium accoimtsiace the date of such balance sheet; 

(b) ~ any. distribution Troni such' ’reserves (othenrise than to t&e Company OMO- a: SUbsidiar^') 

not provided for therein jantf : 


(c) the deduct ton of any ttebit balance qji profit and loss account as shown its Such balance shee.. 
directors V 

'\\ r hcropropc^sJar under consideration conritttmfftSs appointment (ftRludingffSing or prying- 
ins of appointowntTref tttooriueM Directors to offices or employments- iwtif- ttoCornyany^r 
•mpany. ia which, the Company is interested, sudr proposals may bs.-divnled and considered-in 
a to «dch Director separately Bttdinxuch cases each of ito Directors ctndaarned (rf-not debarred 


from voting under the proviso f o p ara graph (cT) below) shall be entitled to vole (and he counted in the 
quorum) in respect of each resolution except that concerning bis own appointment. 

A Director Shall (-ip the absence of some other material interest than is indicated below) be entitled 
-to- v o to la n d bc^ouq^mH^quofum)w-respeet of any resolution concerning any of the following 
matters, numeiy; - - 

■’ " : (a) the giving of any security or indemnity to him in respect of money lent or obligations incurred 
by him at the request of or for the benefit of the Company or any ofiis'subsTdiarus'; 

'■* (b> *he giving of any security of indemnity to a third party in respect of a debt or obligation of 

the Company or any of its subsidiaries for which he himself has ' assumed responsibility in 
«if.: . r whole orin part undet\a guarantee or indetrinlty or by the giving of security; 

— - (cj-any proposal coneenwig an offer of-shares or debentures or other securities of or by the 
'Company .or any of its subsidiaries for subscription or purchase in which offer he is or is to 
. be interested as a paneipantmffieunderwrituig or sub-underwriting thereof 

(d) _any proposal concerning any other company in which he'is interested, directly or indirectly, 
.. . . — -and-wheiheFas an officer or shareholder or otherwise howsoever Provided that he is not the 
holder of or beneficially interested in one per cent, or more of any class of the equity share 
' capital of such company (or of any third company through which his interest is derived) 
>■_ .* or of the opting rights available to members of tbs relevant company (any such interest 
. .being deemed for tbg purposes hereofto.be a material interest in all circumstances); 

. — - (e) stay proposal concerning the adoption^- modification or operation of a superannuation fund 
' ‘Or- retirement benefits scheme _undcr which he may benefit and which has been approved by 

. or is subject id and conditional upon approval by tiw Board of Inland Revenue for taxation 
purposes. . 

< , The Company may by ordinary resolution suspend or relax the foregoing provisions or this 
paragraph 4 to any extent or ratify any transaction not duly authorised by reason of its contravention. 

The remuneration of the Directors shall be determined by ordinary resolution of the Company. 
The Directors shall also be entitled to be repaid by the Company all such reasonable travelling (including 
, bold and Incidental) expenses as they may incur in attending meetings of the Board, or of committees of 
f the Board; or general meetings, ''or which they may properly incur in or about the business of the Com- 
, pany. Any Director, who by request of the Board performs special services or goes or resides abroad 
: fprjtny purposes of. the Company may.be. paid such extra remuneration by-way of salary or otherwise 
. a^Jbc.BoartMn ay determine. 

The provisions of Section 185 of the Companies Act 194S do not apply to the Directors of the 
Company. - « - - 

Purchase of Shares by Hill Samuel & Co. Limited 

■' 1 - Under contract'd) below Hill Samuel & Co. Limited (."Hill Samuel”) has agreed, subject to the 
Council of- The Stock Exchange admitting the ordinary share? capital of the Company to the Official 
List not later xiwa28th July, 1976,_to purchase from the persons specified diereia 3,200,000 ordinary shares 
of 25p each at a price of 117.6p per share and .to subscribe a further 5,400,000 ordinary shares at a price 
x>f 117.6p per share and to offer all such shares for sale to the public. The Company will pay the cos is. and. 
expenses of and incidetftat to theindrease in and reorganisation of i Is share capital a ndtheapplrcation forthe 
listing , of its -issued ordinary shares, its a c c o uni ancy-amd legal expenses, the costs of printing, advertising 
and circulating this Offer for Sale, the fees and expenses of the Receiving Bankers and the Registrars 
mid a fee to Hill Samuel. The- aggregate costs and expenses payable by the Company In respect of the 
Offer for Sale are estimated to amount to £450,000 exclusive of VAT. Hill Samuel will pay its own legal 
expenses, a fee to the Brokers and commissions to underwriters of per cent, on the offer price ofeach 
share. ' 

Material contracts , 

- - - The-- follow ing- contracts (not befog contracts In the ordinary course of business) have been 
entered into within the period of two years immediately preceding the date of this Offer for Sale and are 
or may be material: 

(1) dated 20th July. 1976 between Mr. D. W. Molins on behalf of himself and certain other 
shareholders of the Company (1), the Directors of the Company (2), the Company (Jj and 

?. :: ,HinSamueK4j Iteing tbepon tree tmemioned- above; : 

(2) - dated 16th‘May,"1976 between Molins Ini 0) 7- ?. Morgan Interfunding Corp. 

and New England Mutual Life Insurance Company (2) whereby the parties oflhe second 
. ’ • . : -part agreed to purchase U.S. $10,000,000 of JOi per cent, senior notes due 1988 of Molins 
» . ': .lnc.; - - * 

(3) . dated 1st; April, l.? 75 between the Cbmpany (j) and Metal Box South Africa Limited (2) 

' Whereby Mejql_Bdx South Africa Limited acquired tbe whole or the issued share. capitals of 

, .. . ‘ .Cape Manufacturing Engineers (Eroprietaiy) Limited and Molins-Thrissell S. A. (Proprietary) 

" Limited for the cash considerations of £450,- 410 and £2 8, 053 respectively; 

(4) dated 31st October, 1974 between Harris Corporation (!) and the Company (2) whereby 
V-;-; ; -Molins live .acquired Langston for a cash consideration of U.S. $19, 905, -000, 

. Operating subsidiary companies':.-- 

^Nama. . . . , . ^ ^ 'i'. " Pftw W ? . J,~ - • } Date of 1 Ferrentage of aquity 

.. V. v« ‘ ^ * *’■ “ InpvvrnnratvnH ' Itlrrtrnnrtfinlf numail Litiaa Pamuquo 


Pfecerrf f ■ . 

__ _ _ ■-.Inranuiratian 

Masson Scott Thrissoll Engineering Limited England .. <17.1.66- -- .100 v ■ '* 

*MofimMpi^ne-CDrojjany. lBC;‘ . " Nsw Yprk State : 24.2.31 100' 

-Berlins tfb'Brasii SAMaqdina^Anteni8tira$ Brarii ' 15j,55 . 100 

Alaiutsflf Jndia Uraite^.' - ■ - V WastBangd - . ‘ . 23.6.60 5D.fi . 

Molins (Australia) Pty. Limited Victoria 24.7,33 . 10ft ■ 

Taxation 

V The Directom havebeen advised that munediately following this Offer for Sale and on the basis 
of the information now available, the Company will not be a close company as defined in the Income & 

’ CorporatiortTaxes Act 1970. 

. , Under contract ( 1) above certain shareholders have given indemnities to the Company and HOI 

Samuel in respect of estate duty, capital transfer tax and other taxation. 

Directors' and other interests 

- " • Following the sale pursuant to con tract <I) above; the Directors' interests (within the meaning 
of the Companies Act! 967) in the ordinary sharia in the Company will be as follows : 

. Ordinary shares of 25p each 
Beneficial Non-fleneficial 

Sir Stephsn Brown 23,184 — ‘ 

JXWtoc'ilV-:. ': .... 63;168 

■ ' -ThaRL Hon. john Davie* ■}' — — 

- - - Sir Richard Dobson — — 

P. W. Greenwood ... 1,648 ~ 

j.FjMcLaogMid * v - 2.000 — 

W-G.McPhtai ' - — 

J. A Mills '* ! 8.192 ■ — 

D.Wr Molins , ' 1,065, 864 1.357.160 

• : P.Sheshy - ' ‘ — ' 

Sir CharlasWhisiBV* ' : " — ' “ 781,804 

J. AS. Burn — — ' 

< ■ ' f - ' ■ 

No Director has an interest in any preferenceshares in theCompany. 

-ir . Following the Offer for Sale; British- American Tobacco Company Limited will be the beneficial 
owner of 6, 91 6,784 ordinary shares and 225,000 preference shares and Imperial Croup Limited will be rhe 
beneficial owner of 6,916.784 ordinary shares and 225,000 preference shares. Each of these companies 
Tfolds Xl million of tife 7%‘ per' cent' •unsecured loan stock 1978 of the Company and has lent to the 
■■Company £1 50,000 at a'varftblfr rate of interest, repays ble iii 1978: ’ 

' ' " < No Director has 'since 20th July, I9741iad any interest, direct or indirect, in any asset acquired 
or disposed of by or leased to the Company- or its subsidiaries or which is proposed to ta so acquired, 
.disposed of or leased. • • 

There is no doYi tract 'o'r arrangement in which any Director ii materially interested and which is 
signl^cantin relation to the business of the Company and its subsidiaries taken as a whole. . 

- ‘.' f "The RL Hon, John Davies is a. Director of Hill Samuel .which, will receive remuneration in 

connection with this Offer for Sale. ... 

Mr. J. C, Walker' has .a samce contract with the Company fo'respect of his appointment as 
Managing Director at an annual salary of £25,000. This contract commences on 20lh July. 1976 and 
expires on 7th May, -1978. Subject thereto, there arc no existing or proposed Directors' service contracts 
with the Company or any subsidiary which do not expire or are not determinable by the employing 
'company without payment of cootpensalion (other than statutory compensation) within one year; 

The aggregate emoluments' of the Directors during the year to 31st December, 1975 (on the basis 
of the rate of exchange of £1 =* U.S. $2-02) was . £131.000. The aggregate emoluments of the Directors 
during the year end fog. 3 1 sLDecember, 1976, under, the arrangements in force on the date of this Offer 
fOrSale (off the basis dflhe rale of exchange of £1 =»u;s. $1.80) will be£203, 000. 

Profit forecast assumptions and letters 

.■ .'The'proflt forecast «T the Group for the year iendihg 31 it December, 1976, set out above, has 

regardlb' the results shown &y unaudited management accounts' and has been made by the Directors of 
the Company on the principal assumptions that: 

' '(0 ’With the exception of machines manufactured by the Tobacco Machinery Division in the 

"U.K., where production is covered by orders already received, order intake for 1976 deliveries 
‘ • " ■ - : -will continue folihe whhi*cctit experience. ‘ .’ 

CO 'dost increased net at planned cost savings will be fully recovered in selling prices. 'Gross 
margins in the Tobacco Machinery Division will be improved as compared with the previous 
year partly from, the continuance oflhe trend towards own manufacture of parts and away 
from the- use-.of sub-contractors.. 

, (iii) Employee ante xnlbe- UCK . wHT increase in lipe with the Government’s income policy as 
recently proposed. Employee costs overseas will increase at varying rates- dependent on 
- - - * Wage agreements and local conditions. 

(tv) The rate of increase in other costs, both in the U.K. and overseas, as compared with 1975, 
will not chan go materially from.' that currently being experienced and there will be np 
si gnifi cant p raw ions to maltehi reflect of claims and disputes. 

- - ~(v) Currency exchange rate, interest rates, bases and rates of direct or indirect taxation arid 
import duties apd regulations wiQnot materially changefrom those currently experienced. 

(vi) rflie Grohp wil not be adversely affected by any major industrial .disputes or material changes 
‘ in economic prospects affecting itself, its customers or its suppliers. 

The following arc copies of letters which have been received by the'Directors: 

The Directors, ■ 1 Puddle Doth, 

Molins Limited^ Blackfriars, 

2 Evelyn Street, London, EC4V 3PD. 

LqpUgn SE8 5DH. 20th July, 1976. 

D^arSirs, ■ r . 

...... .We have: reviewed .the a«oht)tmg bases apd calculations for the profit forecast (for which the 

Directors are solely responsible) of Molins Limited and Its subsidiaries (“the Group") for the year ending 
3,1 sl December. 1976 set.out.ui the docuroent^ied.SOfh July, 1.97|S issued jo connection with an offer 
io r%ale.ojf8,'hd0,000 ortliwy shares ; Qf 23p each; The Directors hsye'jDade,tbe forecast having regard, to 
the retiiitssKowri by unaudited mahagurient accounts. 

In our opinion the forecast, so far as the accounting ba»s and calculations are concerned, has . 
been property compiled on -the (ooting-of tbe assumptions made by the Board set out in the document 
referred to above and is presented m*a basts' consistent with the accounting practices normally adopted 
bytire Groups s': 

{.’a.". VT. V. : *:. r - .-. Yours faithMjy ( ^ ;i .. ...... •. 

. . .. ... 1..'. . .. .. ..PE^T, MARWICK, MITCHELL & CO, 

TT-T * 'u. . ■ r ' : ' -- ^ ~ Chartered-Accountants. 


Date of 

Incorporation 

•17.1.66- -• 

24^.31 

15^85 

23.6.60 

24.7,33 


Fcrrentage of equity 
owned by the Company 

100 . . v ■ - 

Iflfl- 

1D0 

50.fi . ' . 

100 


■8.192 

'1.065,864 


1.357,160 


— ' " 781,804 


T-'T *' 1 - . ■ Chartered Accountants. 

Thebirectors, , 100 Wood Street, 

MotiriiLirnited, • . i. • - ■ London, EC2P2AJ. 

2EvdynStreet, • '20th My, 1976. 

London SE85DHL r. ..... .... . 

Gentlemen, 

W^Jiave drsaksed u-ith yoif and with Peat, Marwick, Mitchell &, Co. the profit forecast or Molins 

Limited and its subsidiaries for thO year ending STIst December, 1976 set out in the Offer for Sale dated 
2(Uh July, 1976. In our opinion, the profit forecast and the assumptions oh which it is based (for which 
thq Directors ate solely rc*pQjUible}haYc been made after due and careful enquiry. 

Yours faithfully, 

HILL SAMUEL & CO. LIMITED, 

M. R. B. GATENBY, 

• 1 Director, 


.General 

1. - No share or loan upil-d u| the Cu-i>psi:y nr an) of us u.hsnliarns is under option or agreed 
-Conditionally or unconditionally to be put under option . Save as d'jcloscd herein and other than inira- 

Group transactions, no share or loan capital of the Company or any of its subsidiaries has.wiihin two 
years preceding the publication of this Offer for Sale been issued or is proposed to be issued cither for 
cash'or otherwise and no commissions, discounts, brokerages or other special terms bat e been granted 
within the said two years by the Company or any of its subsidiaries in connection with the issue or 
of any part ofiis share capital. 

Without the prior approval or shareholders In general meeting no material issue of share-; (other 

than to ordinary shareholders' pro ram to existing holdings) w ill be made within one year of this Offer 
for Sale and no issue of shares wDl bo made which would effectively alter the control of the Company 
‘ or the nature of its business. 

2. Neither the Company nor any of its subsidiaries is engaged in any maierjal litigation or has, w 
- far as the- Directors are aware, any litigation or claims of material importance pending or threatened 

- against it. - 

3. In the opinion of the Directors the minimum amount which must be rtisfid-py the Company by 
the issue of shares to Hill Samuel for cash for any oflhe matters referred to ii> paragraph. 4 u) <?f Far: l 
oflhe Fourth Schedule to the Companies Act IMS is £6,030,000, made up as follows: — 

(i) £ nil, (ii) £nil, tiiij £ nil and (iv> £6,030,000. 

’4. ‘ Peat. -Marwiclc, Mitchell & Co. have gi\ cn and not withdrawn thcir'Wriltcn coitserti to the it'^C 
or this Offer for Sale with the jnclusivn therein of their report and letter and the references thereto in the 
forms and contexts in which they are included. 

5. - Hill Samuel has given and not withdrawn its written consent to the issue of this Offer for S.-Js 
. with the inclusion therein or its letter and the reference thereto in the form and context In ?. Inch it is 

included. 

6. George Head & Co. have given and not withdrawn their written consent to the issue of this Offer 
for Sale with the inclusion therein of the reference to their valuation in the form and. context in which 
it is included. 

7. . The above-mentioned consents, a statement or tbe adjustments made by Peat. Marwick. Mitchell 
A Co. fo arriving at the figures set out in their report and. the reasons therefor and copies of the cent ret is 

. listed above were, attached to the copies of this Offer for Sale and the forms of application ddiverciito 
the Registrar of Companies for registration. 

S. The following documents or copies thereof may be inspected at the offices orFrcshlicldr-. Gthd-H 

House. 25 Newgate Street. London ECIA 7LH, during usual business hours on any weekday iSaturJuye 
excepted) fora period of fourteen days from the dale of publication of this Offer for Sale: 
fa) the Memorandum and Articles of Association of the Ccnnpau) ; 

(6) the audited consolidated accounts of jhc Company for the two financial jears ended “I si 
December, i 975; 

(r) the material contracts referred to above; 

(rf) Mr. J. C. Wal ker's scn-icc con tract referred to above ; 

* (e) the Report of PeaL Marwick, MitcheD & Co., their statement of adjustments, tlieir Teller 
dated 20th July, 2976and their written consent; 

(J) the valuation of George Head &Cb., and their written consent; 

(g) the letter dated 20th July, 1976 from Hill Samuel and its written consent* 

PROCEDURE FOR APPLICATION 

Applications (other than employees' applications made on the special pjn?c forms 
referred to below,) must be made on The accompanying form of application and be for. a 
minimum of 300 shares; applications for up to 2,000 shares must be for a multiple of jCO 
shares, between 2,000 and 5,000 shares in multiples c*f 500 shares, between 5,000 and 
50.000 shares in multiples of i.000 shares and above 50,000 shares in muitipies of 5.000 
shares'. Each application must be accompanied by a separate cheque fur tbe fe'i aiPTUhS 
payable on application and be forwarded so as to reach Midland Bank Limited, No"- iss-te 
Department, Mariner House, Pepys Street, London EG3N 4DA. by 10 a^n. cn Tuesday, 
27th July, 1976. Cheques, which must be drawn on a bank in and be payable hi England, 
Scotland or Wales, must be made payable to “Midland Bank Limited*' and be crossed 
“Not Negol iable* V 

The right is reserved to present all cheques for payment upon receipt and tc rctoir* 
letters of acceptance and surplus application monies pending clearance or applicants’ 
cheques and to reject any applications, in particular multiple applications end suspected 
’ multiple applications. 

Preferential consideration will he given to applications made by' certain c-r.pV ccs 
including lull time executive Directors up to a maximum of SfiO.OOO ordinary shares 
if made on the special pink forms of application provided. Such applications must be for 
a multiple of 100 shares with a minimum of 300 shares. ^ • I 

Acceptance of applications will be conditional upon- the Council - cf Thc Stoc': 
Exchange admitting the whole of the issued ordinary share capital of the Company to ihe 
Official List on or before 28th July. 1976. Moneys paid in respect of applications will be 
returned if this condition Is nor satisfied and in the meantime will be retained by Midland 
Bank Limited in a separate account. . .... 

‘ 3f any application is not accepted, the amount paid on application will be returned, 
iii’ full and if any application- is accepted for fewer shares than the number applied fo^.s. 
cheque for the balance of the amount paid on application will be sent in each case through 
the post at the applicant's risk. ‘ ' 

Arrangements have been made for the registration by the Company, free of stamp 
duty, of the ordinary' shares now being offered in the names of the persons entitled thereto 
.under the terms of letters of acceptance which will be Tenounceable up to and including 
23rd September, 1976. Share certificates will be available on and after 22nd October, 1976. 
Copies of this Offer for Sale with ordinary forms of application may be obtained front; 
Hill Samuel & Co. Limited, 100 Wood Street, Lonaou EC2P2AJ ; 

3 5 Clare Street, Bristol BSl 3XQ; 73 New Street, Birmingham B24DU; 

39 Sl. James's Square, London SWI Y 4JQ; 23 Sc. Vincent Place, Glasgow G 1 2DTj 
5th Floor, Tower House, Merrion Way, Leeds LS2 8 PA : 

Brazennose House, Brazennose Street, Manchester M2 53P. 

Hoare Govett Limited, Atlas House, 1 King Street, London EC2V SDU, 
and from principal branches of Midland Bank Limited. 

Dated 20th July, 1976. 



THE APPLICATION LIST WILL OPEN AT 10 a.m. ON TUESDAY. 27ib JULY, 197$ AND WILL CLOSE 
AT ANY TIME THEREAFTER. OFFER FOR SVLE BY HILL SAMUEL ft CO. LIMITED OF S.tiW.OOO 
ORDINARY SHARES OF25p EACH AT ISOpPER SHARE, PAY.VBf.EIN FULL ON APPLICATION. 
Applicants are ndfised in w 1« class letter rate and lo allow 2 days far delivery. 


FORM OF APPLICATION _ i 

To: HILL SAMUEL & CO. LIMITED. a? J & ggg- ' '- , 

Gentlemen. • ten . ci2o i.otm *.i.am I 

: • ■ ■ • • 200 ■ £240 ^.aw £2.-l03 ] 

^ Applies I ion-'niirir be fora , . - ^iW Tr'ISi -« i 

minimum nf 100 iharo: 5,000 ifi.000 _ j 

arvlicii lions lor up io 2,000 .ham ■ . • — r 7~ , _ . r*' 

must be in multiple- of 100 shares, sNoipbJf.of sham for Amount of cheque ->] 

beiwren 2.0UU and 5.000 shares in. which application n nvuie cnclojcJ ' f 

njuhipln oP50f< sb3ri=H between * ~~ I 

5.000 and 5WKKJ shares in multiples ’ p .. j 

or 1.000 sham and ahme 50.000 £, ■ 

shares in multiples of .\000 jhares. -- ■_ ■ 

I^e enclose a cheque payable to' Midland Bank Limited for the above-mentioned sum, 
being ihe amount payable in full on application for the stated number of the above ordinary^ 1 
shares of 25 peach at I20ppershare and J/weoflcrio purchase lhat numbcrofsharcsandl/wc 
agrta io aca-pt the same or any smaller number in respect of which this application may be 
accepted upon the terms of your Offer Tor Sale dated 20lh July, 1976 and subject to Ihe 
Memorandum and Articles of Association of the Company. i 

J/We hereby authorise you to procure jny/ouc narnets) to be placed on the Register of ! 
Members taf "the Company as holders) of such of the said shares, the right to which is hot " 1 } 
effectively renounced, and to send a renounce able Letier of Acceptance in respect thereof,: i 
and/or a cheque for any monies returnable, by postal my/our risk lo the address given in 1 ; 

the box below. " • ; - 

An applicant who is unable to make the following declaration should delete it and consult an { 
Authorised Depositary* (or an Approved Agent in the Republic of ire land t) through vthotn-. I 

lodgement should be effected. 

J/Wc declare that 1 am/wc are not resident outside the Scheduled Territories^ unci am/itre ,j 
pot ocquiring.ihe ordinary shares as the noniinccis.) of any personis) roiaent ouis : de those l 
Ten-iiories. " _ . 

VY** understand that due completion and delivery' of this application form accompanied- _■! 
by a cheque w ill constitute a representation that the cheque -a iii he honoured on first presen 5a tion» ^ 
I/We acknowledge that letters of acceptance and cheque* for excess application monies are -.■* 
liable to be held pending clearance or applicants’ cheques. _ a 

■ - ! 
. 7 ... ^ r _-, r — ... Si^na::nv Dated July, 1976, - 


^Naijjlwr of share-, for 
which application h made 


Amount nfehequa 
enclose ti 


First Naiacfo) (in full) 


Surunr.ind dosicjiaiion 
I Mr.. Mrs., ,V!ior- or T ilkj- - 


Aitdre-.s tin lull' 


FOR OFFICE 
LiEONLY . 


LA«crurccNo. 


2. Nurr.h-.r of -iuea 
anxp:<:C 



First A’amrfj) (ifl /«//)__ 

Sumami’ and Jrifentirlnn—. 
(Mr., Mrs., MissorTiUe) 
JdJrtsl (ifl/u/O ■ 


3. 

Tim .Yoitirfq ij'njult) , 

Surnomr and dc\i<rwtiin» _ 
tMr.. Mrs , Miw or Tule> 

A&IrcisijnJ'ulh — - - 


□ ALL JOINT APPLICANTS MI ST SIGN 

A corporation should complete this application form under hand by a - 
duly authorised officer who should stole his representative capacity. 

This application form, when completed, togciher with a cheque for the 
full amount payable on application must bo forw arded to Midland 
Bank LiraiLed’.New Issue Department, Mariner House, Pepys Street, , 
London EC3N 4DA so as to arrive not later than 10 a.m. on 
Tuesday, 27ih July, 1976, 

A separate cheque must accompany eac h app lication form. 

Cheques must be drawn on a bank in and be payable in Enpland, Wales , . 
or Scotland and most bo made payable to Midland Bank Limited and 
crossed, “Not Negotiable ’ and are liable to be presented for payment 
on receipt. No receipt will be issued far the payment on application but 
an acknowledgement will be forwarded in due course through tile 
post by a fully paid rcnounceable letter of-accepiance and/or the 
return of the application moneys or any surplus thereof. 


3. Ano'jnt iec;i\cd pa i 

iVp!L.iiioii , . i 


4 . Aiaoani rj>jblson 
jccrpicd 


f. Amoun t rctiirssd 


6, Chf<j«c number ■ 


■ 7. Sptif.'Regiyraoon, , 


5. Ctttificstc nuraba 


* u • . „ . . . “HI \NGE CONTROL ACT. IW7 ; 

vL U i lh j ri ^ d P etx ^ Urie l! re '^ d m ll », eui »« ur ilw fMiik ui-En?land'3 Notice E.C.1 amerdcJ 5 
!^d U .fcr ^.yyten. 10 " “* pr«i,-,na Ml, tbe UnrteJ Kinedo.o, tec O.S ' 

T ^ lhe RcpuWfc ° f ,reUnd dcflned ta ,h0 “ rTe!U Bank orEn^nd's No*i 5t - / 

.* £S,? n,p '"- T1 * L '" tol Ki " cd ™' Me or Mar/ | 
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vS MARKETS + FOREIGN EXCHANGE 



Index up 1.15 but support lacking 


BY OUR WALL STREET CORRESPONDENT 


NEW- YORK, July 2L 


SMALL GAINS were slightly in. said Pan Am is iirthe process- of The Gold Share Index rallied land declined -Fis.-l.50. Dutch Industrials were 
the majority on Wall Street a successful turnaround. 4.S_0 to 25&M, Banks rose LSO to Industrials ware : generally moderate aeuvity. 


steady in 


to-day, after' the market closed Other stocks responding either 237.93 and Utilities firmed 0.17 to steady. Rijn - Schelde -‘vcroline State Bonds were quietly steady. 

* '** ■“ ‘ " ‘ -*— * ~~ — Actively traded Dollar stocks 


well below the best on lack of to bullish earnings or a favour- 143.20, but Industrials shed 0.02 Shipbuilding were down Fls.2.60. 

follow through support: able profit forecast included to 18S.52, Western Oils lost 0.42 Bonds were steady were narrowly mixed, Dutch Inter. 

The Dow Jonea Industrial General Foods up $1 at $29J, Cone to 226.81, Papers_ dipped 0.22 to BRUSSELS— All banks busi- nationals were steady, while Ger- 

* . -Jr mane iuam u-all moin+rjinort finMc 


Average finished' US up at 889.44, Mills SC- at W3J, Babcock and 118.47 and Base Metals eased 0.01 nesses and markets dosed v ester- 0,3118 were wefl “alutained. Golds 
after rising 5.49 to 993.78, while Wilcox Si at f33^ Avon Products to 92.66. day^Nalional Day Holiday. recovered strongjy. _ 


Canadian Cablesystems fell $12 gained* • DM4.L 


i mihq !#■-*«. . . . . _ 

the ■ NYSE All Common Index at S 44 Motorola $2 at S55J, CampbeD Red Lake rose Si to 
gained 8 cents to $5530. Rises TRW S: at $36;, and Occidental 819} and Dome Mines added SI 
led falls by 733-to-G53, . while the p etra ieum $5 at S18I. at S38J. 

1 ^ nnn Eastman Kodak firmed S} to Celanese Canada lost 10 
$982, also on improved earnings. toj54.S.x 
But WatkinsJohnson dropped 
$2; la S25i on sharply reduced 
net earnings. 

General Dynamics fell Sli to 829 
5602- ’ 

HoraeStake Mining rallied Slf ■■ 
to ¥33 following a recover)' in the 
price of gold bullion overseas. 

Polaroid rose S; to S38J. reflect- 
ing its higher earnings and raised 
dividend. 


trading volume decreased 460,000 
shares to lS.35m. 

A number of issues with bullish 
Corporate earnings helped pull 
the market into the winning 
column. 


fiRDVfiW ciL- ■- ' j JOHANNESBURG— Golds were 

■mrei 0»™er, attributed to the recover- 
lerage of between DM1 and DM2 ^ bullion price and also reaction 

to an oversold Stock Market. 
There was some slight interest 
from London. ' 

Financial Minings were firmer. 


average 

on increased -investor interest. 

Among Stores, Karetadt rose 
DM5 while in Banks Dresdner 
up DM2, 


Banks 

BMW, 


anA ThtSmUrr min Aj MnM* rinannai timings were nnner. 
Gulf OS Canada put on Si to SS? Other Metal sectors were margin- 

01- up_DM2.1. aIly easler wilh Pai ain in losing 25 


WEDNESDAY'S ACTIVE STOCKS 

QuuiRi: 

Stocks 
traded 

Amer. Airlines iBS.000 

occidental Pctrlm.... :iT7.4D5 

Pan Amer. Air 264.400 

Xai. Semiconductor . 253.000 


Closing on 
price day 


OTHER MARKETS 


Polaroid 
Niagara Mohawk 
TWA 

t'nit Tech 

Dw Chemical . 
Scat rain Line 


173.200 
tTOJDO 
rdS.IW 

150-TDO 

144.200 
129,800 


IS 

1M 

«! 

.■s: 

131 

331 

47 : 


+i 


Unde, _up DM2.5, and ‘ Demag, - Bia7% . annpn! 
down DM3.30, showed the only «“** 
significant changes in Eleciricals, 

Machinery and Steel- sectors. HONK KONG— Lower in siug- 

Bonds of up to five-years life trading, 
were In demand and gains of up Hon S Kong Rank were down 


+f 
-li 
+ • 




+ 1 


Analysts said the 0.5 per cent, 
rise in the U.S. Consumer Price index 


to DM055 outweighed* occasional 20 cents to SHK18.80. Hong Kong 
PARIS— Barely steady in calm losses of D1IQ.20 The Authorities W cents to SHK6.80, Hntchi- 
Sfcelly Oil moved ahead S2J to trading. There were no spedal fi0ld a nom inaI DMlBSm of stock. s°n 21 cents to SHK3.00, Jardme 
$101 on Gelt)- OD’s plan to buy the factors affecting bus ness apart Mark Foreign Loans were steady SO cents to SHK20.6O, Hong Kong 
shares. fcom *he r,se ,n Gall Money to in thin trading Electric 21 cents to 3HK4.325 and 

fr ° m W P " -^CO^NHACEN-M-.edinaOv, . 

4t SK‘ American SE Market Value Electricals, Oils ,and° ChemiSfs i^ranceT were tra^K?' Vitfiome . Klectiwbi^' 

i Ddcx 'i n^Jun^^ompared* with a while* ad^nls^dgef d«UnSfy and^ IrtE? ' *"* *“ ShB ™ 

0.6 per cent. gain in May— was 2S0-to-27S. Turnover amounted to Foodstuffs and Motors were • Irre 8™ lar trend, 

about in line With expectations 2.18m. (2.44m ) shares. .steady. Constructions and Trans- MILAN— Irregular In 

and had no apparent impact on O'Okiep Copper spurted ahead po l? fc 1 ?*J!S e ® ground. active and nervous trading. 

- ... Gold Mines advanced strongly, 

with Free State and Western , o 

Deep adding over S per cent. each, at LI.IS5, were rare“ gainers. But "Shippings drifted lower, 

Americans were mixed; Germans Bonds were slightly higher in while Oils Foods. Paper-Pulps, 
steady, while Dutch and Oils were Tairly active dealings. non-Ferro os Metals, and some 

lower. SWITZERLAND — Very steady “big-capital” issues were also 

share for the second quarter. Pan Laiiaua iiuacu AMSTERDAM — Steady to free- in slow, trading. generally easy. 

American Airways moved up Canadian Stock Markets were tionally lower in slow trading. In Financials both Oerlikon- Press reports said South Korea 

to. 501 — some industry analysts mixed in light trading yesterday. In Banks. AJgemene Bank Neder- Bnefarie stocks recovered strongly, urged Japan anew to sign a Pact 

that will open exploration of off- 


less 


stock prices. $4 1 to S44Z on the resumption of 

Airlines were -among the dividends, 
favourites. Heavily traded Ameri- Asamcra Oil. however, fell 51? 
can Airlines rose $1 to S161 on to $1. 

357,400 shares after reporting 


alternating with liquidations and 
other selling. Volume 130m. 
(110m.) shares. 

Some Textiles, Ceramics and 
Pirelli SpA, up LaO at L1J20. Motor parts gained ground 
and .Olivetti Privileged, up L34 slightly, as did Electricals. 


' arninss of 51 <17) S £„ r Canada mixed 


Indices 


I S.Y. S.E. ALIA COMMON. 


NEW YORK 


—SOW JONES 


I July • July I Julv ' July - 

| 21 . 20 - ia | is i 


“l»7b 


High ' Luv 


Bues and Falls 

[mues T Tad *,1—1,840 


July 21 


. r..-7S3 


1976 


Julv 

21 


Julv : July • Jnlv • July 
20 | 19 I IK > IS 


Julv 

14 


rSItK.-ti-uinpUation 1 65.60 _ 55.42 56.75 1 55.9* . 


Hiph > Lf.tr I High j Luw 


66.54 37.06 

LSi7;76) , t2Mi7b> 


Dunn— 6S3 


Same— 4.60 


New Highs 46 


NewJ|y>»« 11 


Imflurrial ... 088.4*1 9B8.» 9B0.BS 89S.21> 097.4KHJO5-1B- 1.01 1.21, 
: ■ 1 1 02i7. 

HomeB'nds*; 80.90; 86.7 ft 06.7S 88.77^ 86J9 86.78 66.09 ; 

11! J (lo/Ti 

t...., 226.42' 225.60 227. SS 1 220^ 229-63, 231 J7l 231.27 


Trans pen. 


1051.701 41^2 
ill/l/73'i (8, <7/321 


Unlities._...| 30.7B 1 80.07; 80.71; 90.66] 90.67] 30.81 


Tr-Jine; ruL.! I 

viXTs : ;- 18.S50; 19,010; 18,200. £0.450, 20.400 23.040. 

I i I . ! I i 

* Basis of index changed tram July 1 


(l«i7 1 
01.90 

««.-£> 


866.71 
(2'li 
86.60 , 

115T7) ! ] 

175.69 279.88 i 13.23 
(2f1i l(7/aW.!(S<7r32) 
84.8 I 163.52 , 10.68 
<26.<&| !i20/4|65> >38;4/*Zj 


MONTaEAX Julv 1 Julv 1 Jjly | July 

21 j 33 [ 18 j K 

High 

f/.m 

' lnriustriaL 'l9&£S: 198.86 187.76 IlSTJI 

Combined ]l90.B4 {190.63 ; 181. 18 1 101 JTC 

207 M (19/61 
199.78 (to/6) 

176.62 i2/h 
. 173.67 £/ll 

TOEOKTO in.inscriai il88.B2 1188.64 1188.79 jlSSJM 

197.45 (20/2) 

■173.01 tail 

joHAmrasBuse j j > i • 

Gold ! 173.6 >187.9 ■ 101.7 ' 168.8 
Industrials >205.5 Ml. 8 1 205.0 : 204.1 

228.7 (12.-3) 

215.8 i2L‘6) - 

.157.9 i20/7) 
108.6 ia>4/ 


. lad. div. yield % 


July l«i 


Jnlv 9 


July 2 ; Year ago (apppat .1 


2.83 


3.79 


3.80 


4-48 


STANDARD AND POORS 



Julv* 

19 

l 

Jjj-v 

1575 

eHneeeum pilatl " n 

16 

IS' . 

High | Low 

Higb | Low 

■Industrial^ 1IS.B0| 11B.S7) 117.04 
,1 ••mjwsite j 103.82] IQS.Tzl 104 SS 

117.46 

184.68 

110.12! 119.02 
105.20 { 106.35 

119.02 i 101.04 
(14/7] ! (2/1-1 
103.95 : 90.00 
(14/7/ 1 12/1) 

154.04 | 5.62 
(111 1/73) /30(6|3® 
120-24 ; 4.40 
ll 1/1/731 (1/6/521 



1 ’July 15 

1 July 8 j 

Joly I 

i Year ago (approxj 

Imi. dir. yield % 

3.30 

3.35 | 

3.34 

1 3.60 

Inn, p/E Ratio 

15.05 

12.85 ] 

12.62 

11.57 

L.IIR Govt. Bond yield 

5.60 

5.67 

B.68 . 

] 5.73 


I vtaus 


1976 

Hifih 


1976 

I*nr 


Australia <a> 405.62 : 496.80 , * 97 . 1 * 44&J2 
, 116/71 ; (6/n 

Salfiium i'i> in < 10L*o ' 113.18 ; 07.65 
• ! (5/2 1 1 (8^. 

Denmark (d) II2A9 1 U2.9* | Lli.03 100.20 
, ! (19/7, ! 110,-3) 

France (<-i 65 J) ; K3.1 


Germany {ft 7*9.81747.5 
Holland (;/' 91-9 j 9t.9 


, 7M j 82.7 

1 lot iy 1 Jld/ 1 ) 
' HZL7 I 733 Jj 
-. il7/3i f26/b| 
: 1063 • 

'6.-2 1 1 (29101 


Italy (A/. 67^3 . 88.12 , 


Hongkong//' 403.74 I 405.97 < 46633 354.63 
^ ^ 1 <17/3i i I2/Ii 

91 J7 : 72.30 
(23/2) . i*/6/ 

Japan) >») 54E.11 34?y6 567-80 S&-2B 
^ - 1 .30/61 ] (5/11 

Singapore'" 267.11 267.34 • 286.16 ' 23BJ6 
i ! • i5.2) . iS/li 


July 1 Pre- ; 1976 
21 ; vims | Hljjh 


1976 

l.»w 


Spain 


>jh- 86.67 
((i 1 463.76 | 
Switl’rFd Ir* 290.2 


88.1b 


Sweden 


1 100.79 ' 83.48 
' i7/bi il»«i 


46442 478 M ] 388.36 

. 1 (toy-i (19.-1) 

228.8 ; 28B.B i 276.3 

• <12/5< 1 l4<fil 


Indices and bate dates Ton base values 
100 exeem NYSE All Cornmoo— 
50. and Standards and ftwrs ifli: 
ia) Sydney All Ord. rt» Belgian 
SE 31/12/63. (di CoperhasOT SE 1.0/73 
(ej Parts Bonne 1961. (f) Cotnnienbaok 
December. 1033. ■ <81 Amsterdam In- 
dosinal 1V70. (bi Bans Sow Bank 
31/T/64. <kt Milan 2/1/7*. (ra/ Tokyo 
New SE 4/1/88. 'ol Strain TUnes V 
>p> Madrid SE 31/12^4. <a) Stockholm 
Industrials l-'l/SS. <r) Swiss Bank Cora. 
21 / 12 /aS. to] Unavailable t Excluding 
bonds. * 400 Industrials, t 440 Iod& 


40 U ill I ties, 40 Finance and 20 Transport 
fe) Closed. 


OVERSEAS SHARE INFORMATION 

NtW YORK 


-Investment premium hteed bn 
$2.60 per £1 — 104% (104J%) 


titock 


July 

21 


Abbot labs...-..— 
Addrenogmpb 
Aeirm LheiCaa. 

Air Products 

All co 

Akan.\lumtnlam 

A1l>» p 

Allegheny l/llru.[ 
AUegbeny Powen 
Allied ChcmiaU.. 

Allied Bums 

Allis Obalmera_. 

... 


471s 
10JB 
29 
745 b 
3 34 
28 
561* 
395« 
18 
38 
981* 
23ij 
B77 x 


July 

20 


471* 
10 1* 
29 

II" 

28*4 
661* 
40*2 
1B1* 
38 
485* 
26 1& 
B81fl 


Auunda Hena.._[ 
Amor. Airiinea... 
Amec.. Brands. — | 
A inn*. Brnadcaat l 
A met. C a n .——. 


Araer. O 
Amur. Klee. Powr) 
Anicric'n KxpteasJ 
Araer. Home Prod; 
Amor. Medical— 
Amer. Ilotora— 
Amer. Nat. Gas_, 
.Uner. tjiandaKL. 
American Stowa. 
.Vmer. TeU k Tel. 
A31P.. 


A rapes — 
Anaconda .... 


Anchor Hocking, 
r Busch. 


Anheuaer 
Annco SleeL 


Aouneza Oil— J 


22S, 

161b 

41 

36T B 

36U 

J45, 

8268 

395(1 

345 4 

9*2 

43 4 

357 8 

26 

SO >4 j 
567* 

8m 1 

S76a 

32e« 

aoifi 

10 


2B7£ 
J5i a 
403* 
37 
3S5a 
845s 
825s 
59 1 S 
343* 
9*a 
43* 
35Sa 
253* 
30ia 
66To 
an* 
9*9 

273a 

31*8 

303* 

32*6 

113* 


Aearoo. 


Ashland OH 

AiLRtehfirfd — 
A VC 


Arco 

Avns„, 

Avon .Products 
Balt. Gaa Elect— 
Bank A m e rira— 
Bankers Tc NX' 

Barber Oil 

Beatrice Food»_ . 
JJt-rton ihckinwra 
Bell* HoweU — 
Beodlx 
Uea>gnetOara"FJ 
Bethlehem Slrolfl 
Black A Decker 4 
Boeinp, 

Boim Cascad 
Borden 


Borg Wanier— 4 
BnuUS lnl— 
BrsFcan *A'.— 

B listed Myers 1 


171* 

27l a 

?9*4 

12 

13 

978 

SS* 

It" 
88 <*. 
86 * 9 . 
37 
803« 
42**/ 
.15a ;| 

2 1Sa 
8 17a 
39 3* 
86 3* 
3li* 
893e 
13*2 
10 4 
80* 


171* 

271e 

981* 

12 

131* 

9T 8 

44 

34* b 

65*a 

353* 

28 

261g 

37*4 

203* 

483* 

13* 

411* 

£2 

3Bia 

263* 

507b 

293e 

131* 

101 * 

793, 


.Stock 


.•Inly 

21 


Stock 


■Inly 

21 


-July 

20 


Corning Glass 1 

CPOmrnaUon'l.i 

Orane— 

OradcecNat— 
Crown Zell erbart 
Onmmtaa Huginej 
Cortlsa-Wright — I 


Dart Industries- 

Deem 

Del Monte .. — ...\ 

Deltona — ... 

Detroit Edison... 
XNanund Sbamrfc 

Digital Equip — ... 
Disney (walti.^_ 
Dover Oor(«L..^_ 
Dow Chemicals. 


Johns Van vi He.. 303* 
Johnson Jofansan; 87 
Johnsca Control, 22 1* 

Joy M a n ufacturig 47 tc 
Kaijer Almnlu'm ; 381s 
Ksiser Industries! 

Kaiser Steel 1 

Kay j 

Kenneoott— 

Ken- McGee.. 


| Kidda TValUsc — 
r.Clarfc- 1 


Kimberly. 
Krarto 


I Kre^ye | 

I Kroger Cft_— 
lan 8trausa_ _ 
Litiiej- Ow.PocdJ 


143* 

39i 9 

4 

341* 

765s 

30>* 

413* 
663* 
461* 
367* 
22>0 
42 • 
31 


303* 

867b 

221 * 

471* 

3819 

145* 

f3Bl 2 

4 

34Je 

765* 

8978 

406s 

567* 

463* 

365* 

213* 

417 8 

•315, 


Dymo Imtustries 
Eagle Picher..^.. 
East Air UMk..j 
E astman Kodak„| 
Eaton.. 


SGiS— 

® PajKi Wet. Gas/ 
Bttii 
Emery Air Fright] 
Kmha.it VOTMVaaMMa [ 


Engelhard ^Min— I 

tllmatt 

Ethyl. 


Fairchild Camera. 
Fed. Dept. Stores 
FtrestonoTire — 
Fat. Nat. Boston. 
Fieri -Van. 


Flintkote....... ' 

Florida JPow «r_..| 


Fluor., 


. IHUJ 

Litton Indust ! 

LockbeedAlicnR 
Lone Star lads_ 

I /mg Island Ltg. 
Lorn si ana Land... 

LnbrUol 

• Stores-... 
L'kess'auogstVn 
SJua Mil/an....... 

Mary R.H 

lifts Hanover — 1 

Mapcn 

Marathon Oil.._. 
Marine M]dland-| 
Marshall Field-.. | 


533, . 
521* 
16 
U 
1630 
17 
281a 
41J* 
15 
2 OI 9 

aiS j 

37l» 
39 Jb ! 
045* • 
103* , 
183* ! 


331* 

SH9 

16U 

103* 

16ia 

171* 

2836 

413a 

143* 

203* 

„ 63 « 

293* 

a7l a 
39 J 2 
=4l„ 
105* 
185* 


F.M.C..— aor*. 

(Ford Motor J]' 66 *a 

14-oreinoat-Mdc^.i .161* 
Fosboro.,..^.,. 

Franklin Mint 


23!*- 


Brit. Pet AJ>K — j 

Breckway Gbaai^ 

Bnmswirk ...... ... 

Boryrns Erte^-1 
Bmid 


Bulan Watch— 
BnrlingGOn Ntbn 
Burroughs ■■ ■ — 

Calif Oompirtor 
Campbell Sonp._ 
Canadian Fhcific 
Canal Handalph.^ 
Carnation 
('arrWi Genera] 

Carter Hawley... — . 
CaternUIariTract-iJ 92 la 

CBS 

C’olaaen Corpn 
Central 1 6 .W— 


kV&* 

181* 

273* 

19 

81* 

4358 

1003* 

55* 

341/1 

185* 

7ll- 

13V0 

195* 


S9l a | 
48l*Ij 


10 ia 
333 * 
18 
271* 
163b 
81* 
437 8 
1003* 
53* 
34i a 
183* 

„ 77 “ 

71 

1368 

195b 

917* 

691, 

485, 

151* ? 


Certain TeecL. Mill’ 
Cessna Aircraft... 
Chase Manhattan 
Chemical Bk. NY| 

Cl 

Cbeasto 
Chicago Bridge-. 
Chrwnalioy^ 
Chrysler.™.. 
ClnanimB™» 
C-nKS. alilacrou— 

Citicorp 

CJH« uervica 

City Investing— ; 
CoeaCola 


Colgate Palm—. 
CoUu»A 1kmii ..q 


1750 I 
8378 


411, 

26(b 

39 

76 

141* 

20>g 

21b 

321* 

361* 

841* 

Sr B 

64i* 

27l a 

12 


176b 

2S5e 

Z95g 

40tb 

28 

391b 

76 

14kt 

195s 

Blft 
211* 
361* 
543* 
. 9i* 
84i* 
271* 
12i* 


Colombia Gas..— 
C/dntnbla Fret— 
Com [ns Oo of Am 
Combestlin Bng. 
Comw’th Kdison 
Comw'th Oil Bef. 
L'./ram-3eieDIte_ 
Cun. Edtoon K-Y. 
Consul Food*-— 
Consol Nat. GaaJ 
CousupienFnwer 
Cviut inent' IG roqi 
Continental Oil 
ConUneribal Tele.] 
Cnntrol 

Cooper iodns^..^ 




24r 8 

5&a 

95* 

45i* 

29 

9T 8 

2530 

187b 

2358 

26 

203a' 

33U 

3758 

131* 

837* 

371* 


25 
53* 
9* 

451* 

291* 

101b 

251* 

19 

23 1* 

26 
205* 
33 
37a* 
131* 
24 
37 
205* 



Frudwil 


Puqoalixhstrii 


Mavuept, Storerj 

McDermott ' 

McDonndlDoog. 
McUraw Hill 

Merck 

Merrill Lyrrcfa— 

M nil 

Minn Mlog JcMig 
MoWl Corp_ 
Uoaauno.— 
-Morgan J.' P_ ... 


Morphy GO 

Nablaco — — ! 
.Vak-o. Chemicals 
Nattanal'Ckn. 


52is 1 
32 ; 

hu ■ ! 
fc2&* l 
147a 
70 1 8 I 
i6 I 
137* 
88la 
89 
DOS* 
5858 , 
581*1 
23 
426* 
34Ig ^ 
16l*« 


32 

32is 

481* 

h26 8 

15 

70** 

245, 

133* 

583, 

591* 

901* 

587a 

843* 

231* 

42 

34 

161b 


G.A.F.. 


Gannett— — 
Gen. Amer.’ftr»_| 
GATX. 


Gon. Cable. 

Gen. Dynamics.. 
Gen, Electric.. _ 
General Foada^J 
GemalMUla 
General Motora_| 
Gen. Pub. DOkwl 

Urn a™/ 

■Gen. Tri. Bleofc. 
Gen. Tlre™...^ 

Genesooi. f 

Gawgki. B*aflcs_ 
Getty OiL 


[Nat. DhaiUera...^ 25 1 2 


Nat-tjervtee IndJ 
Xadonal SteeU.. 

Matomas.^.. 

SCO. 


Nepwne.lnti&.~ 
New England KJ. 
Saw Bn&nd TelJ 
X lagan Aloha wk^ 
Niagara Ubare.^. 
NJ. Industries— 
NorfoDcAWdstem) 
North Nat. Gaa—. 
Nthn States PwtJ 
M Lb west Airlines’ 

Nthweat. Bancorp] 

Norton Sliruwi. 
OoridenUl Petrol 


Gillette 

Global ilarioe.^.1 
Goodrich B. F._. 
Goodyear Tlre._ 

Gould 

Grace IT. B. 

Grand Unkin .... 
Gfc. Allan PacTaaj 
Grt. North Iron. 

Grey hound 
G roller 


Ogllvy Mather^.' 

Ohio BdlaoD™ !. 


Olin. 


Otis Elevator— 


131* 

493s 

251* 

35 > 4 

153, 

207* 

283, 

1319 

12 

233, 

831* ' 

47i a 

265* 

391s 

523* 

201 * 

.181* 

25 

177 8 

40>8 

48a* 


251* 
13 
491 S 
286* 
33Jg 
151* 
211 * 
28 >8 
13 1 * 
12 
21 
831* 
46 
263* 
391* 
623* 
204* 
173* 
25 
177* 
40 
473, 


ttnunman. 

Gulf & Western J 

Golf Oil 

Halliburto n 1 

Hanna Mining.. J 
Harniachfeger 


Harris Co^in^.. 


Heinx H. . 

HoUer (W^K.) ..j 

PlM^lfiw Mi ,J 


221b 

581* 


Overseas cihlp... 
Oaene-Cwniag J 
Owens Illi noi s ... 

i lUeifie Gis. 

Poo. Lixhttnz 
PftC. l*wr. * Lt...! 

Fan Am World Ail] 
Parker Ha nnlfiu.J 
PubodyGalno.. 
Penn ConLraL.. 
Penn Pw & fit,... 

Penney J.C 

Peunii 

Peoples Drug..-. 

Peoples Gaa 

Pepstco 


173* 
525* 
5748 
20 is 
176a 
Z1S* 
6 a, 
351* 
175* 

- 11 * i 
20: a 
493* I 
33i* 

8 

381* 
76 T* | 


177* 
62 . 
667* 
UUlS 
175g 
2l6g 
64* " 
343* 

173b 

13a 

207* 

sov 

3 2! 8 
7. a 

381* 

783* 


Hptt IctS- Packard ] 1071* 


HoUday2c 

Bm niHuift... 

Honeywell 
Hoover — . 


HnttouB.F, 

IC lodustries— w-J 
IN A. 


ZnOTrroUBoad — / 
inJiad St- 


I Perkin Wreer_.. 
fht 


Pfircr. 


St«l , 

Tiunlen — j 


Pbelpe Dode*.... 
PhlladetablanH 
Philip Mnrrla^.. 
PWUipa PatroPm 
Ple kwldc lnter.^ 
FUW»ry 
Pltaeybmwa — 
Pittstca 


IBM ! 

Hull. FWvero j 

IntL Harvester--: 
IntLilinACbem' 
IoU 3ioitifood*_.| 

Inco ] 

IntL Paper j 

IPG 

IntL TelA TeU.; 

InTvnt ■ 

Jowa Beef 
IU International J 


| PlenoeyUtaADHj 


231**1 

BB7 8 

291g 
44l 8 
161 * 
34 
60lg 
201 * 
401* 
2658 
43 >b 
13 i a 


231a 

29 

29 

441g 

151* 

937 b 

60is 

195a 

40 

165fl 

427a 

131fl 


PeteroJd-_ 1 

CWnmifl lfla. -- 


PPG Industries- 
Procter Gamble- 
Pub. Sera. Beet 

Pullman.- 

Paros L, . . . ... . 

Quaker Oats — 
Bapld Anerieon 

Baytheoa, 

BOA 

Ikriac *... m 


381, | 
13i« I 
517s 
973* 
20 lj 
363* 

17I B 

265g 

558 

62N 

28Sg 

14 


37i b 

l3ig 

D17s 

975, 

203a 

065, 

171a 

263* 

■57 B 

rezs* 

29 


Stock 


July 

21 


July 

20 


Republic 6teeL...i 
Revlt-n- 


Reynolds Metals. 


37 

b51« 

3753 


Reynold* JCJ ■ 673* I 

Rich'sons McrreL] 


Rockwell Inter— 
Rohm A Haas— 

Royai Dutch 

liussTn^ 

Ryder System... 
Safeaay Stores - 
St JoeMioeiala. 


St Basis Paper- 


Sanla Fe 
Sant knot. 

Saxon inds 

Schlltz Brewing .] 
Schlmnbeneer — 

Scott Parer 

Scorill Mia. - 

Scndd'r Duo Vest 
Sea Containers... 

Seagram 

Searie (G.D.I.. , 

Sear* Roebuck-.. 

SKDCO 

Shell Oil 

3 boll Transport. 

Signal-..- 

Siguode Corp. — 
Simplicity Pat.. 

Singer j. 

Soiitton....— 
Southdown -•■«•■.. 
Southern Cat Ed 
Southern Co.— 
Stfan. Nat Has.—! 
Southern Pacific. 
SootbernKailway 
Southland — 4 .— 
S perry Hatch — 

Speory Rand 

Squibb-.- 

Standard Bmrtds 
Std. OiiCaiitaruia 
SfcL Oil I n di a na. 
Std. Oil Oldo— . 


StaufiChemioUq 43 1 * 


Sterling Drug.— 
StudebakeiC^-J 
Son Oil. 


Suoda ttan d.... 


Syntrx . 
mwi 


»ndy. 


Techmeoior— 
Tektronix 

Tctaiync.. — 

Wea 

Tenneoo...— .. 


Tpsoro Petroteum 

Texaco- — | 

Texaagolf 


23 , 

29>b 
60J fl | 
478* 
105 b 
14 
40 
463, 
891a 
38 ia 
358 
5 J l 
80 1* 
89 Ib 

112 

>?• 

296* 

243* 

141* 

847* 

32Sfl 

66S* 

305* 

235a 

375* 

143* 

835* 

21* 

U7* 

197* 

147* 

655* 

34 1 4 
6 U 2 
245a 
155* 
481* 
303* 
355a 
377g 
633* 
69 


Texas 1 astro 

Texas Oil Jt Gaa 
Texas Utilities ... 

Time.. ,.„J 

Times Mirror- 

Broken. 

Trane 

Tranmmerua.. 

Trans Unlno ... 
Transway Infra! 
Tran* World Air, 

Travelers 

TVi CboiincntaLJ 
T K W 

ZOth Century Fox] 

UABCb-..'..! 

UGl I 

UOP I 

Gnllever Ltd j 

Unilever NV 

Onion Bancorp-. 
Union Carbide ... 
Gnlon Commerce I 
Union Oil Call ...I 
Union Pacific...,. | 
l-nionamenn -..J 

Ualroyal | 

United Brands —| 
Doited Corp,-... 
US, Bancorp.-... 
US. Uypnun.... 
US. Industries .. 
05k Sbw. 

US. Steel- 
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671, 
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117* 
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361* 

97* 

283 4 
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1334 
305 b 
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If *8 
65 1 

8 

617g I 

ess* i 
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37la 

853, 

38S* 

58 i a 
23 i a 
29 1 . 

59 lj 
471a 
10 1 2 
135* 
39i, 
471 * 
3B1 2 
383* 

3S* 

6 

197* 

89 

183, 

197* 

163* 

7 

293* 

241* 

141 * 

®43* 

s 2 sa 

604 

oOSa 

217* 

38 

I4ia 

23ig 

83, 
18 
20 1 * 

15 
66 
341 3 
bis* 
241* 

16 
473* 
31 
35J» 
373* 
531* 
67 
438* 

96 1 * 

373* 

35i 8 

261> 

353* 

6 

651* 

755* 

4 

3286 

143, 

27S, 

361 * 

1181* 

227* 

197* 

6 OI 2 

2169 

663* 

86 

117* 

34!* 

204 

147b 

321* 
20 i* 
361* 
95* 
884 
2118 
167* 
1358 
303* 
455* 
103* 
651 a 
77 8 
5Hl. 
871* 
2 J S 


93, , jt9j4 


U. Teriinoiogies. 

Utah I nil 

UV IndtiB&riea - 
Virginia a«t_ 

Walgnen- 

Warner -insmn . 
Warner- lambort 
Wells- Fargo , 
Western Bancorp! 
Western N -Ajacr. 
W*ateiu Cnigrt.. 

Westtegfa'alSkct. 

Wrotraoo 

Woyerbaeueer.— 

Whirlpool 

White Coat Inda 
WUUanuCOL— ... 
winxrasin Elect.. 
Woo) worth. 

Wyly 


Xerox-.. 


96a 

9i s 

851* 

821* 

7 

2748 

823* 

35l a 

68 la 

831* 
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l&ie 

soja 

337b 
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831s 
18la 
187* 
163* 
395* I 
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271* 
24 
235* 
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35a* 
671, 
38i 9 . 
133* 
163, 
20/ 8 
34 i* 
251* 
23&* 
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187g 
16 1 3 
3958 
464 
273* 
233* 
235* 
2759 
244 
5 
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20 


Zenith Radio... J 34 I 336fl 
Chile 3* 1933 -J I t9I { t9l 
U.S.TreaaASl# 1 ; 790 I T«i, 
USTwa.4iS7**' *64 • 1841 b 

U.S. 90 <lays6illi> a. 21 % ; 9.8a 


ll^fl 


CANADA 


\Utay GKm t*ro» : 
AhlHhi I'apfr j 


tlpuenjjagle. 

Aican-Uumlninhi 
AlgomaStool.,... j 


Asbeatm... 

Bank Montreal.. 
Bank .Not*. S cotia 
Basic Resources.. 
Bell Telephone .. 
Bow Valley Inds.J 


54 

123* 

3.7a 

*75, 

25lc 

830 

155* 

401* 

JO 

47S, 

Z5 • 


67, 

Uia 

3.65 

X7S* 

257* 

301* 

it58 

401; 

10 

47sb 

26f* 


93* 

97b 

14.00 

293* 

104 

aV 


BP Canada—.. 
Biaiwsn ...... — ..j 

Brineo . — — 

Calgary Power— j 
Canada Cement..' 
fanariaX/WIanri — . 
Can lhipBnl.Coiu 254 
Canada indna— < 21ls 

(inn. Pact lie. 1 

L4n. Pncllic Inv..j 
Can. Super Oil-. 

CarilriK U'Keefe..i 
Uaaaiar Abestoa...] 


214 

164 

211 * 

445*. 

3.39 

SR 


tdl 2 

10 

74.00 

"S 

7214 

-IBae 

81 

444 

3.36 

SB* 


Cbteftan Dev : 

Cora loco 

Coo.. Bath u rot... 
Coneuraer (iax-. 

Costam Kk/h | 

Decea Resources. 
Denison Mines... 

Dome Mine*. 

Dome Petrotenm 
Dorn Inion Bridge 

Domtar— 

Dupont — 

FUcoa'iteNickol. 


lot, 

40 

36.4 

124 

94: 

TV 

654 

38V 

39« 

a3& 

20V 

15V 

444 


104 

403* 

364 

lkSg 

V* 

71b 

654 

S& 

II- 

ili! 


Ford Motor Cau. I 661* 

Genaiar I 22 

GlantYeU'wkniiej t4B8 


Gull U1I Canada. 
Hawker Sid. Can. 
HolUngrt.—. 

Borne Ol 1 *A' 

Hudson Bay Mup 

Hudson Bay I 

Hudson Dili Gaa! 

I.A.C | 

Imaaco— 1 

Imperial Oil 1 


293* 

57* 

37J« 

as 

183* 

39 

104 

234 

23B* 


tW 

814 

4.73 

29 

SS* 

374 

28r a 

194 

18i* 

38V 

184 

83V 

234 


loco 

inda/ — _ 

Inland Kmr. Gas.. 
intfpriy Pipe Line] 
laarrot Fin. Cun . 1 
Ujbtaw Com. ’IS. 
MriralU'iu Bloeai.] 
Massey Ferguson 
McIntyre Porpnej 
Hoots Corpn...... 

Nonnda Mines.. 
Norcea Enerj^., 

NriinTelcxtiru 

Aumsc DI) 3t liar 
Ualruroci Pwrlm] 


34*8 
fl4 
9V 
144 
64 
4.0b 
205* 
274 
37 
4150 
394 
nr, 
364 
106* 
1.47 ] 


341* 

M*! 

«4 

141* 

6 

7 4.05 
204 
27J* 
364 
414 
a93* 
117 b 
354 
10V 
1.47 


1.20 
284 
944 
1 14 


Pacific Copper )l 

Pari Wr Pet roleiiui 

l^n. Can. Petl 

'm 

PaJJoo 

Peoples Dept. S..' 3.10 
Place Gar! Oil.. 1 0.39 • 
Placer DeTeJopmt 

PtowerCporpomrn 

Price. 

(jnebeiSrUirgeQq, 
RntUWrOil,..,-,,, 

Heed Shew 

Wo Algom..,.. 

Royal Bk-.rfCn^ 


244 . 

«v i 

IS 

1.05 [ 
164 
.64 
367 S 
274 I 


1.32 

2850 

844 

14 

3.00 

0.39 

24 

§4 

15 
1X12 
1630 

630 
363* , 
9741 


Royal Trust.—. 
cSeaeiami.,— ..... 
Shell Canada.— 
ShenittG. Ml&e*j 

SiebeosO. G 

dlmpaon 

Steel of Canada.. 
Steep Rock iron. 
Sunnlnplale Olie 

Taleorp. 

Texaco CknaiU... 
TurnmoDom.Bk. 

TnaniCaijPipaXj, 
Tran* NduntUil^ 

Trixec..— 

Union Gas.....,.., 
United Corpn TT 
Walker Hiram,,.. 
WwtCoeaiTninr 
Western Geo... . 


193, 
23V 
164 
J 77* 
15 
570 

27V 
1.62 
a 1 *!# . 

T70 1 
85 
18 
12 

(9V | 

134 ! 
tv 
12V ! 
30 : 

244, • 
141* : 


20 

t3V 

i64 

75, 

161 * 

sv 

Z74* 

1.85 

tl67 B 

8 

245 . 

18 

12 

«V 

t»4 

«V 

124 

303* 

244 

144 


a Asked. • A ss extod. 
5 Traded. RNwiucb 


f BkL 


/>bore oil tracts under the waters 
between the two nations. Nippon 
OiL which Is scheduled to take 
part in the search, fell Y7 to Y3oo. 
Also among Oils. Toa Nenryo 
dropped YI7 to Y54I. . 

Lseki Agricultural Machinery 
shed Y7, despite a sharp profit 
gain and forecast another profit 
rise. . 

Kao Soap rose Y7 to Y602 — it 
plans a 7 per cent increase in 
laundry detergent prices. 

Base Gawa Komuton put on Yl 
to Y457 — it announced lower 
earnings but forecast a recovery. 

AUSTRALIA — Prices eased on 
profit-taking, led by Minings. 

CGFA, however, rose 5 cents to 
8A3.0. . 

Pancontinental fell SO cents to 
SA14.40 and Peko-Wallsend shed 
12 cents to SA5.74. 

Among Base Metals, Am. and S. 
lost 5 cents to SA2.40 and Hamezs- 
ley dipped 6 cents to SA2.4Q. 

Coals went against the general 
trend, with AAR rising 2 cents to 
$A1J.4 and Thiess 3 cents to 
SA2.45. 

BHP were off 4 cents at SA&26, 
after SAS. 22 . while Bank of NSW 
were 4 cents down at 9A5R0, after 
rising 2 cents earlier. Bundaberg 
were up 4 cents at SA5J20. 
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recovered part 
Londo 


of rits since the Wi 
dp ftllfloh Agreement, as 


or*- 


(MABnlllw 
feftnemnwe:. 
eimt. 

(1084-1 


. Gdid 

recent loss in the ym m^ i t Ag.cciu.ui, » ■■■■ ...jiu* fiiiuun (IOB 4-1 

market yesterday, closing at gan Guaranty oT New York, BSSteKliiB-OO 
$IZ2|-1I3|, a gain of on the widened to B59 per cent from ... . /g& 1.659/ 
day. Buying Interest was revived Q2S per cent *Ji»ro4fVg,Mi3.0O 

by the low levels touched hi the - The dollar's depreciation, on the • xssjw) 

early part ol this week, and same basis, widened to L9S per cwW Q*w 


I . 
’■a 

SI' 


trading was very active again, cent from 1-37 per cent 
Some improvement was not., 
altogether unexpected following 
the fall of S151 over the previous 
four trading days, but the market 
remains very nervous after the 
heavy selling which developed fol- 


lowing the recent gold auction^. 


the International Monetary 
The metal opened at $1081-1095* 
and fell to $1075-2085, before: 
rising to a high of S113J-1I4$.. 

Sterling continued to attract;' 
buying interest in the foreign - 
exchange market yesterday*, 
despite recent indications of 


Labour Parly left-wing opposition ■ 
to the Government’s plans for ' 
public sector spending cots. \ The - 
pound closed -at SI. 7840-1. 7850-, a 
gain of 30 points on the day. It . 
opened at SI.782o-l.7S3a. and 
touched a low point oP $1.7810- 
1.7820. 

Sterling's trade-weighted 
average depreciation since the 
Washington. Currency Agreement* SPECIAL DRAWING 
as calculated by the Bank of Engr D . TCC 

land, narrowed to SSj per cent. _RIGHT5 bates . 
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0.641418 

1.14382 


from 38.6 per cent, and- stood ab-OMSDU i* • 

38^ per cent, at noon and in early nqisi n> 

dealings. ■ '.Owitinit. 

The French franc showed littk# l 

change against the U.S. dollar at o^3»m«rL 
the close yesterday, at Frs.4J908B Freacfi &»“-•- 
compared with Frs.4-&0 previously:. Italian lira.....; 

The franc moved within, a range 
or FK4.8S50 ,nd. PrsAMID^ '" r - 

may have been influenced by a sSSSfrom-.. .. 1 
further rise in French domestic - g , to , arc~~fur CTrTtcde* aganm th* 
interest rates. The franc’s trade-' sima* wicnuwi hr tm? imenautmai 
weighted average depreciatioo uoneury Fond m wmsttnatun. 
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Ftakfa’i ! 
S.York. ; 36.22 84 
Paris..- / 1 U 0 J 2365 
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Am’rd’m. 106.1M6 
Zurioh 1 96.70-78 
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. — 12^215 
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tSbors terra... j 
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Month | 

Three months.; 
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One year ! 
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‘5 61* 
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Bnro-Fteoch deposit rale: two-day- 8 431 Der cenu; seven-day UT.-1U p« cenu immiUmA 

one-month ui-tl per cmil; three- month 1U-121 per eeat.; sra-motrJi 1H-.1S Per 70-110 

cent-: one year 11-111 per cent. , ■ Milan 

Loosor-term Eurodollar deposes: two year* 8*. oer cenu; three sears SM* per , |l#fcr 
cenu: four roars 81-81 per cenu; flvt» ream 8241 wf conL - ' : 2x».i»t.'iLi * a 

Tho fODowlos nominal rates were quoted tor London dollar Ri6Wi« „ 

deposit: one-month SI-SI per cent: thiee-momh 3*i6-*Un Ptr Cent.: stx-momh vSui 44?^™ « n * 

BMi per eenU:* one year 0l-» per cent ' * 

- Rates are nominal closing rates. J c *-?“ — l 

i Short-term raics are call lor RterlinR. U^. dollars and Canadian dollan, two Stt-morib forvard UA d 

dayr notice lor BnUders and Swiss francs. • pm and C-aumilT I8.7&-lflJ( 
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Prlra ■ + >tr 
Dm. i — j 


Drr.'TM 

J. . 


A.R.U. . 

Mlimmc Vtnidi...! 484 • 18* 

1JJJ.1V 843. ,+ 2 j-18 

. 161.2 « 4-0.4 ! 14 


89.8+0.5. 

- 2.1 


B..US.F 


181.5 4-1 
274 -1 
275.5+3 
183.4 ■+ 1.6 
90, -0.1 
341 : +2 
233 1 4 - 0.8 


Mayer.. 

Haver Hypo ! 

Buyer |1 arriniMi.j 
Couimerabnnk . . . 

C-oml. GutmuL..-..i 

Daimler :.i 

Degusta 

Douio*; 181.5 ml — 3.5 

Deuisi-beBfuik....' 288.1j4-3^ 
Dre»tner Bank....- 21 1.6, +4.1 j 
B.rrkerhnf Zeinl. 1 162 5 I 

Gutebo/ftiunc ..... 184 I 

Hnpan Lloyd * 124.5. J 
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Horahn I- 147.2* +0.4 

H.-w-di f 57 : .... 
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Lrndt- I 201.5+2.6 
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17 f 2.5 
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_.i 3.630 T-aO ,;42P:- 3-5 
,. : t^ 10^-20.3- 70 5.3 
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J 9.600' — *SO 20a 8.0 


7.15<t»'50 — ; - 

CIO A.. . 

,.i 2,499/S - 10 j. — — 
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DatQtioe— 

Brba - 

..1 4.86SV63 I 325 4.6 
..f 693/ -S 75 . 1.1 

8.510+1401 - — 


20 

20 

6 

14 

22 

8 
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3.4 
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2.0 

3.8 
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5.3 
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235 |+3 
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Pi\-ii«« Urn. 100. 
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Verein & WettBk 
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266.5. +2 
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292.1' +8.1 
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310 j- I 
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20 
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14 
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,6in. .... 
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Citroen ......... 
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O.U.K. „| 
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Feci 
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Saciiur 8 ^ 

Suet- i..... 

T boro sun Brandt. 
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Price 
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78 
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1.670 1— -18 
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5Llj 
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103.51-0.5 
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97a[ 


+ or | Dtvjini. 


- if™-! % 


+2.4 


1-0.1 1 


+0.5 


lmaj — 3.9 
69.41+0.4 
175.5U-0.4 
110^ud+1.3 
205^+0.4 
906 » — 1 
35-23+0.2. 
1,2763+9 
5081-1 
154.81—1.5 
1.3 

267 +4 

45.2 — L3 
635 -3 

87.3 -0.4 
50 I — O^ 

$17 
186.5|+0.4 
57.l[— 1.4 


1B.TO 7.7 


2.3 


AMSTERDAM 


July 21 


A bold (FI JO) 

Akxo (Fl.ffl) , 

Algem BnklFLlOO 
AMEV (Pl.W, 


Price 

Pie. 


Amn. Bank(PI-21)i 
IJWi 


Yen Berkels(P1 
Rijenkut (PIJ20)_.J 
BukaWesftn.Fl. 10] 
Bubnn-Tortwrjdffl 
Elsevier IFI^O) -.[ 
HaiiiaN.'V.Beareri 
EuruUomlU FLlffl 
G istB rocadra FI -10j 
Heinexen (FL25) 
Holland Fund...., 
HooRcvens f£l£G)s| 
Q'ateI>PUgia*7tl. 
'.H.C. Hbllaml ... 
K.1U1. (Fr.1001... 
Int.3Iull«fFLaO)j 
Naardeu*(Fi.lCh... 
NstNnL lns'raee| 
NertCre.tBkCF l2Jij 
Ned Hid BktFl^ 

Xrio(FLB0) | 

NjjrerdaleT.Calt^ 

OCR. (F133/ 

Van Omuieren 
Pafchoed (Fltol _ 
FhJltps (FI.10) . : 
RtjnSebVerFl.lOO! 
Kobeco (Fl-501. .. 
Koli/wo Iritou-. 
Kereuto (Pitot ... 
Hoy* 1 JXiteb(FI20| 
KlAvenbunfs Buk 
Tokyo PacHiK*$l 
Unilever (PLgOi . J 
YildngRe<Uitr.$l' 


105 

38.6 
303.6 

57.B 

69.6 
110 

9L7j 

103 

66.6 
275 


k -0.7 

-1.9 

- 0.3 

-QA 


112.7] +0.2 
69 


57 


28.8! 

18.5m 

118.51 

39 

4BJ3I 

87^| 

44 

142.61 

70 

48 

ISO 

229 

113.5 

30 

I08.8j- 


+ or 


+0.5 

-a 


+ 0.2 


148,11—1-4 

isiil 

52.3 


Div. 


20 


21 

(36 

21 

12 

21 

52 

23 

18 

282 ) 

30.4! 

20 

14 


YM. 

* 


3.8 


.5 1 6JH| 

-ai 


7 ^ 

6.7 

5.7 

6.8 

4.8 

6.3 

6.9 
IA 
5.1 

4.4 

3.5 

2.3 

6.4 


Fiat 

Do. Prtr f 

Flnslder I 


Generali- 

InrestB 

ItalevcncnU 


Italian 

Iulslrivr .1 


G. J. Cola 
UiRUk. 


1.4 


Lb fentralu 

Man-Ill Kmilc- r .- 
Xediohanc* 
Alondadiirl rgv.-.l 
Mt>o/orl!v>u 

Mctta .i | 

Ollvctt. Pri* 1 

PirelU & C. ... 

Pirelli d|A.; 

HAS.: 

Hinasecnti 

Riuimua ; 

6.A.F.PJV 

S.TJS.T... 

SnlaVt 


1.200] 1.5 
120 10.9 


See. QgtliDBm 159.75+8.50; 


700*1-7801 400)11.1 
,295 - 60 j 80 3.5 
|B1.460,-510) 300| 1.7 
686 s-2 
444 '+4 . 
a460 130| 

487 j— 9 
71.600 +840| 

1.080 - 1 
505 -8 
990 9 

1.1351 + 34 ! 70 

1,650-2 ,110. — — 

1.220; +50 • 50 ; 9.2 H*wrakp:. 
75.330,-370:600 I 0.8 1 Hooke* 
68.75-0.251 — ] - 
1.913+ 13. J - - 

6.4101—50 1200 I 3.1 
1.725 a^— 73 Il60 0.9 
1,530]— 19 | — 1 — 


6.2 

6.6 


AUSTRALIA 


July 21 


lam* Australia*..- V : 

Adelaide Brighton Cent fcu 
Allied Mnte-Trrtc-lortns-^l 

Ampol Eiploratlcn-. , 

Ampul Petroleom 

Aesns. SdaieraK—.....— 

Arauc. Palp Paper fl 

Auat- Con. Induatrie*. - 

Auet. Fotrodatlon Inrest...! 
Aa.f»la 


. JOHANNESBURG 

• ■+ o*| . ’ - MIMES , 

Aunt. * . — j July 21 " 

— ~ ] Anxto. MitTK-m Cnrpu • ' 

'aanrir-CiaMiduto u.. 
Bw Meloauus 


Alias. OU 8 Gas.. 


Bloe Merat IniL _. . 

Carlton United Brewer Z\ 


Cans.GoWflridaAosU 

Lonrainer ( 21 )., 


U o n an o W ottBtu— 

lA wrain fins tndtefflScU— I 

Aide* dentth tali ..* 
h^.ladiis h tM. r , , r ...l 

•ran. rropert. 


r0-70 
11.23 
»I.«6 
f 1.12 
10.68 
13.60 
70.92 
tl.71 
10.83 
tX.25 
10.15 
fl.ll 

ri.eo 

t&26 

12.30 

\2*J2 

rl.55 

16.36 

13.0 

11.55 

f3.50 

72.03 

1 Lia 
'0.70 
12.20 


O. 3 


-1..3 

.-7.« 

*05 a 
-Ml 
-0.02 
+0JJI 


'-OJtt 


Pow/rieraw'^fiamr?:'^ : WfiRKET 

». Hek-rai 

South ’. VaaJ 

Gold Fhsua SA .. ~ 

1 ** #r 7*i Union Cofpuratlou 

Ve Beera Deferred 

BUrooniilxicftt 

Earn Haul Pty. — ^ . . 

Free Slate GeOnM 

President Brand 

PresUeiit stcyn - - 

Siiironteln 

WcDkub 

West Drierornidn 

Wcsiere HnidhiEf 

Western Deep . , 

iHDUSTRFAi 

African £ spins, and dwm . " , 




-.mt 


-0 M 
+0.03 
!+J. 1 


:.y Trusts 


T 


l* ns I j Anata-AIpha Cement — 

St6 'JTrt ■ reswmer. industrial .. 
- c° i^ J - ul AnKlo-Transvaai lndtultir 


BRUSSELS /LUXEMBOURG 


July 21- 


Prtee 

Fro. 


+ or 


AiUed .—.J— A^195 

BBLBqBrx Iambi 1,735 
TUOinrr -Tte j. Jaioo 


Bekart“B"„;,...'2, 100 
CBL (CleHrlamW, 1,950 

C. B.K. Cement—- 1.640 

Cockeril J 838 

H.B.HJ -2.088 

WcctroboL. 5,830 

“ ' ‘ “ ,970 

,695 

Glace fit. Rmcb....)4,060 

Hoboken J3.985 

Intercom. 1,560x1). 

Kredittwnk 6,370 

La Kuyale Bel*o_]4,68a 

Pan-Holding [ 3,020 

Petrofina — 5,130 

Photo Gevaert... 1,190 

Pieax F rank/. 5,070 

60 c. Genenle..— .12,850 
Soc. Gen. Baaqas]2,606 

6 o 6 mrt„ te.3O0 

Sol ray -A’-. 8.510 

Traction Sloe. 8,715 

D. C-B. 12.330 

Co. Kin. (If 10th) Jl, 238 
VieUe Uootagne.l4.320 
WaR<ro Uts— ...j 666 


-25 

l-ao 
+ 20 


I — 6 
+5 
1-5 


-10 
+ 10 
+20 
+ 10 


& 


—30 

-50 


h-10 


—15 
+20 
1—60 
+ 10 
—60 
-10 
+ 8 
—30 
+6 


Wv. i 
Frs. Ylri. 

x« Si 


150 

40 

105 

110 

76 


70 


HO 

129 

1245 

285 

82.15 

170 

75 

275 

175 

175 

195 

170 

150 

125 

70 

180 

20 


3.5 
2.2 
5.0 

6.6 
9.4 


7.7 

6.8 


4.1 


2.5 

8.3 
3.8 

5.6 

2.7 

3.3 
6.2 

5.3 

4.7 
6.5 
6.1 

6.5 

5.5 
5 J3 

5.6 
A4 
5.2 


SWITZERLAND* 


Joly21 


Aiumfnjux&a 
ally Hid — 

BO *A’ 

Oftal 


Do. Db. 

Do. Do. Hea-— I 
Credit Suiaso/.. 


Fischer /George)-: 
W-JelFlO 


G’nd.MagJel 
UoffmariLa Roebej 
firterfnod B.. ,.;... . 
CandisG yrB(P 200 j 

Do. Re« — 

SambTt iF2bO) .... 
Surer 

Sue. laic. FlretlLj 
Swissair (F^50)_. 
Swim Bank CorpJ 
UzuBanJiorfiwltx 

Wlntartliar — 

Zorich Ins. _J 


Price 1 4- or Dlw.iTId. 

I — % I % 


1.360U5 


1,6901 


1.710U2Q 
1,49 oJ +15 


1,155 + 10 
533 +7 


2,620 +5 
700 +5 


1,1351-5 


2^Si 

800 

3.50SI 

1.885 

6.2601, 

950 

170 

676 

445 

3,225 

1,765 

9,125 


+80 


+8001 


+ 50 
+6 


+5 
+ 1 
+ 6 
+ 1 
,+15 
+ 16 
-50 


19 
5501 

20 
6 

»70.e| 
*78. S 
26 
8 
14 
5.7 
10 
20 
5.301 
.40 


2.1 


2J9 

1JS 

1.9 

3.4 

3.0 


1.7 

0.5 

3.9 

0.7 

2.2 

4.1 

1.1 

4.3 
ej 
3 A 

1.3 
3.1 
1.7 

*2.1 


+0-2 


+ 0.1 

-0.1 

M3.1 

+ 0-2 


+ 1.4 


+0J. 

28 
10 
20 
14 

j— L6 f 18 

197.3] | 26.2, 

13L4-0.ll 7 


4.8 

6.4 


10 

20 

42 

16 

17 

10-fil 


114.6' 

130 

238 

100 

123.21 

35.6 


+ 0.1 !*6.5 
43 

1—1 i 19. 

igO.S 

~.2.f 58* 


5.1 
4.3 

4.1 
7.8 
6.0 
7.6 


S.1 

4.4 

3.3 

4.7 
16.6 

6.4 
L6 

4.4 
617 
7.9 
L3 

5.8 


—0.4 jfifl.ZO I '1.5 


COPENHAGEN 


July £1 

SteT 

Kroner 

+ Or 

Div. 

re 

A 

TEl 

% 

VunMHWrft 

Dm B*at., 

Dsn riortaatml 
KastAaiatscCb- 
Flmunbooksn.— 
For. Hryfflf<jrfer„ 
Hsirialiihanlr Cup 
FapiEiXbrik For _ 
G. Northern Hid. 

153 

i48ia 

1774* 

3278* 

Ison 

407 

1511a 

1111* 

325 

£24 

1681* 

1681* 

-2 

-*r 

—2 

-8 “ 

+¥* 

+5 

12 
10 
12 
13 
12 
11 
10 
12 
12 
12 
11 
■ 11 
12 

■ 

6.6 

3.7 

8.7 
8.9 
7^ 
2.0 

4.3 

8.4 
7.1 
6.6 
3.3 
4^ 


-35*- 

Priratbaak„„„_. 
ittph. 8 er*od* 0 B> 

. 336 
284 

-3 

VIENNA 


Price 

+ CW 

Div. 


July £1 

% 


% 

* 

CrediE&nstalt— . 

335ra 


10 

3.0 


343 


9 



739 


4B 

6^ 


171 




Steyr Daimler;,.. 

145 


6 

3.5 

Veit Htcnesifri... 

■411 

+1 

22 

6^ 


i-L'-L Aosta lla I 

i^k.C. HoMhuas I 

I ntcr-CuTTCr 


Jenonuro loOustrtM - 

« ufcridu.^. : 


Junes 1 

UetAteXxpiomtion., 
MUlHridinB 


A neb otta i Mw mtlfiuT' . ■' 

.NurthJtraken Hill ] 

Uakbrtdyt. 


Oil /Search ... 

Ptonera- Concrete 


K*dd«.4 Colnian I 

tLfc 


atoctsAfloldlnHTi ..I 

ninth (81) 

W«ironjt„.^._ 

Waafern Uloioc rbO cental. 
Wntwath, 


11.87 

12.40 

11.04- 

tl.95 

:0.95 

ItKJl 

rl.66 

:ui 

10.76 

12.70 

12^8 

12.16 

10.72 

12.05 

tO .99 

raid 

:i.i7 

13.75 

10.64 

T0.44 

13^5 

1L72 

11.10 

1L90 

tl.34 


-0.06 


-3.C2 


1-7.04 


- J.u2 


- 0.02 




-0-D6 

1 + 0.01 


TOKYO* 


Jcdy 21 


Asb/H fiiasa 

Oaorai — 

Uat Nippon Print 
PuJ Photo Film. 


Hitarid. 


biodda Motors 

V. 1 toh — 

IwiVfA^lo 

Japan Alrflora— 
KaasatJSiecu Pw 
Koowtao 


MateU thlte I nri 
Ma t arib Wi i Bank. 
MJttoMabiHosTy 
Httsnbtehf Cocp.. 
Mittal ft Oot . 
Mltsotosbl « 
Nlraan Motor.. __ 
PktOMir BTctronk-i 
Sanyo Becbie J 
Bbtealdo 


Sony— 

Tatabo Marine 
DUcedaCbetnteai.l 

Teijin 

Tofcto Marine..... 
SoeLPsrr, 


(bray 

Toyota Motor 


’Price* 

Yen 

+ or 

381 - 

+ 1 

400 

+ 1 

500 


360 

-4 

211 

— 1 

695 

—6 

301 


1,760 

+ 10 

1.840 


680 

-2 

421 

-356 

+ 1 

647 


348 

— 1 

141 


435 

+8 

431 


448 

-10 

- 636 

— 3 

5,170 

+70 

216 


1.080 

+ 10 

5,890 

+ 20 ■ 

280 

- -it] 

216 

—2 j 

LS5 


556 . 


■ 580 : 

—3-1 

HI 

-1 1 

164 

+ 1 l 

836 

.-7 ! 


Die. Fid. 


Asaociatcd Furniture ~ 

Barhnu Hand 

CSA Inertia : L. 

Carrie Fiiudcr 

Da Beers ladnstrial 

Edgars Consolidated ■ Ifli, 

Edgars Stores »•;'« h 

Ever Bead? SA „*.* *■ 1 Lr 

Federate Volks 
Glen Anil Dt-vdoumcm 

rtreatermana Stores : 

Hoicits 


F r . , . H 

-*i , li 


Orenstone Investments 

Premier Minna 

Pretoria Cement 
Rembrandt Group 
Sage Holdings 

SAPP! 

c. G. smith Sruear 

Sorcc — ; 

SA Breweries 

Tiger Oats and Nat Mill! 
Uniset i - 



It OHM'S J' * - 

NcdEtuJ Y I | 

OK Bazaars - -i | I 

" * TDents . 


. Source Nfkfco SscarlOea. Tokyo. 

STOCKHOLM 


1 July 21 


■i. Price 
rKrnoor- 


AGA AJS iKr. 3J I 
Altai* rail) (Kr€C / 

Aaea (KxZDi. j' 

A tlm Oupco'Bjfe) 

MMsrnds^ 

B o h AB . — 

Canto— 



ffiecmdox'fir^-, 
Briessoa B iKrfDij 
tiger** 
Oraugwdrae) — 
HabdeM>i«ke&„. 

U&ttbOttara.iaiM, 

Mo Ocb Dcsnsjo-| 
dandrlk AJj.... 
djfjfc-ff Hr 5X, 
Aand BnaKUdaJ 
landed If -BllLW 
Uddebolm 
Vnlvo ■ KrfiCT) ^ 


388a 
163 
150 
176 
210 ; 
266, 
355 
307 . 
-156 
190 
■208 
125. 
239 
140 ! 
277 ' 
556 
127 
'213 
88.5 
161 
145 


+ «■. 


Vtr.jYitL 
Kr.i t- 


a.d , 2.9 
as j 3:2 
6l*! 5^ 
“ T4.4 

.. — 4.0 

0 1 J4.3 

19.5 i 2.7 


*C.: ]6; 1 

— w. 




+ 1 
+3. 


+2 


6 

6**! 3.5 


8 , 
:u 
16 
10 
10 
r 
4.6 

14^1 

6 


i. '? •. 


3J 

B-9 

6JI 

-5.0 

3.6 
2JS 
*£ 

6.6 
5.7 
.541 
4.1 


oslo * : 

1 ; i.V-V: 


[Price 

+ or 

Die: 


. July 21 

Kroner 


* 

% > 

Bootes B »nk mT -. 

llO 

+1 

a 

&e' 


118 - 

-03 

*.6 

SJ3 

CrtdWwUt 

121 

+2. 

10 . . 


KowMe^u;.^— „ 

eoo. H 

■^3 

20 

5.3 

Krodltiaesea— ... 

119 

-1 

10 


KoakBydeoKtfiC 

262A 

-2JS 

12 

2.7 

Orkla lad • 

IQ*A 

^IJS 

.i- 

•S-7 

fli(»riC|M/>ri 

150 


10 

6-2 


SPAIN V 

July 21 

Asland 

Banco Loom Qnesada... 

Banco Bilbao 

Banco Allantlco ILBMl 
'Banco Central 

Banesto (230) 

Banco Exterior 

Banco Genera) .... - ... 
Banco Granada (1JIM) 

Banco Hisuano 

Banco Ibertco 

induban - .. 

Banco ind. Cat. ll.OWi 
Banco MercamU il.OfiO) 
Banco Occidental .„ 

Banco Popular * 

Banco Santander (DA) 
Banco unmUo <lo»i 

Banco Vizcaya 

Banco ouagnano ..... 

Bankonlen 

Bairns Andaioifia ..11.1 

Altos Homos 

Babcock Wilcox 

C1C 

Drasados 

Inninbamf 

E. L AraBOoraas' ^1".., 
Bananola Zinc 

BxdL Bio Ttnto ... 

FBCS0 0.8091 

Fcnosa (iD«i) 

Flnanunro SA 

Ftoanaamo Screldos ... - 

Gal. Preclad os 

Grujio VelazQuez (400) 

Hidrota - 

iherduero . ' 

Motor therica • 

O Infra 

Panel era 5 Rc tmldai 

Petrellber 

Petroioos ' 

swito Papaiera . 

Solace ... 

SOgcfiHS 

Tetefomca 

Torras Hostench 

Tnbacex ...; ^ 

Utdon Elec 

Union -y -Fenlx u.. 

Urhto r 


1 

f 

iff! 

• 


• ‘V# 


:-4. 


■ ■■ ■ ’ if 

' • • 

■■■ - 17P m 




■■ 

. .-r.j I 


n*r\ 


MOTES: ; Overseas, p 
pmmmn. Belstan dM 
after -jyltlAokUns tax. - 
♦ DMB) dpmwwi. rnltw - 
ft, KTAOO d &nnm nwfcwu 
V PniSR Ocnnm oiiiea 
0 FtaJQO dunam, unhni 
(rYeo SO dnam. tmlcn . 
£-PMqb. - jh urn* 
a Ftonxrx. bScftUUnaa. 
dead after {HMHiiny rig 
fcqne. -* Pier share. 1 
<Uu. % hAastnasd dtri 
and/or rights, . tens, 
taxes, m X tax-toe. n 
Uuflao dlv. u Noth- 0 S 
aQd yWd eatdnde spedi 
caird div. ir Unofficial c 
bofdcrs only. uMerscr 
tpa. I Traded. :se 
xrfix tlrtas. mbs 
serin, lane x&Ex aft 

WlWMWl 


V 
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dia plans 
? jute 
iports 


CAJLCUTTA, JuJy-21. ■ ■ . . - — . 

** n TERBUIUSM . TOE R S^VERY ln goUf and 

\he * ■' siker prices encouraged a 

beenn plans Slave been COCOA, Chocolate the growth of Community milk would be an. additional and un- general upturn In base metals 

Degun, piana nave oeen and Confectionery Alliance ah: . nn ih*Lnndon RTPh,n» 


attack on Common 
Let dairy plan 


Upturn in 
metal 

markets 


BY PETER BUOEN 


to fmDOEt 700 000 bales v COBf^onery Alliance production. However., the Alii- -necessary burden to consumers’ 
ute front Bwwladfiah and fterce ^ ance is disappointed that the food bills and would depress 

¥$* £^° 0n reduction in farmers’ returns demand they said, 

wiation sources. • from their milk wasnot achieved The Alliance, which has 

m^SnT^mdewtood Sr ? C J? : by a Auction -in. consumer already made representations 
released about £15®. fmnnrtc ^ on ve ^ etabIe 0l! prices, which would contribute to t0 the Ministry of Agriculture 
forejen exchanae for the , , , ' ... an increase in consumption. add the Department for Prices 

raron excaange tor we These, latest .proposals by the The Alliance does notbelleve *“ d Consumers Affairs. about 

jte'Conpmwtion of India El?! 1 ^^ 81011 ^ :™ e that there is any point' in pro- the effects of the EEC's Cora- 

ady> concluded- contracts ducing milk which cannot be sold In 9 n Agricultural Policy on food 

rtioo 357,000 bales from E? n ,?Y er ' wasumption. show a at $, e cost 0 f production and it P nce3 - supplies and ctmaurnp- 
and 43.000 frmn of co £ s . uine . r does not accept that anvthine Uon * sald was beard of 


on the London Metal Exchange 
yesterday. 

Haring opened higher. In 
line with the overnight tone 
in New .Vork, copper prices 
moved further ahead during 
(he morning establishing gains 
of up to £13 a tonne at one 
time. But prices eased in the 
afternoon, despite another firm 
opening th New York, and the 
cash wire bars price closed near 


id 43 000 from r„* £ * *v W r ■ 7 aoes not accept that anything Udn * « ld much was beard of | cash wireoars price closed near 
telance^rillW £H^,£2Ku but dam *B* to the Community’s £l aat * t0 the survival of the the - •««»»* ?“ a 


. -rne oaiance -mu nave The- nroDOsed tax on veeetable ™ .‘“e 

from these two countries ^J e "ntSRE - «» *™ frQm ^ 


h&miantto aliwadvn the cost of other fats and pro- the greatest threat < 

JSm w , 0ul ? put K Up pnc ® of reins ’’ from the ever-burgeoning 

Zw.wu _ nates nave | man y foods such as biscuits, See- » , , . 


But the greatest threat came 
am the ever-burgeoning - ex- 


whieh jbw helped to ease toffeT SomiS S For 8 wd measure leading penflture for supporting pro- 

: raw jute supply ££& t° C ° win ft 25P 1 *? SS 


other sweets 
margarine. 


id£T maSarine " WeU \ “ Wwdi, thut for tw toe do ** Community .consumer, retail 

•ason for allowing such um,±- , . ■ . “stentorian voice of agricul- 21 industrial, could not afford. 

iS5SS TsS^mSy *£L5S*°*l i0 “^P 05 ?, 3 ^ ^re" had been listened to by The E ^C continued to use pric- 
fiSn S^Tr^ ®n ^rtable and marrne oils and the EEC at the expense of con- * n * ^cy to provide a social- 
SSSmST 1 Bec»j«af fats , 111 fiop f offoraug surae rs' interests. security income support to small. 

o»iv -^baW greater consumption of dairi- T hev attacked the Tecent undercapitalised farmers which 
9«SSvtato% butt f ■ is mother* -way of seek- move ly BriSb farmed and the further stimulated surplus 

£y*S f S£Ed’S sss-s* «c 


security income support to small. 
Tecent undercapitalised farmers which 


^»]«s wh£* riust high , prices, for unnecessary pfo- Agriculture Commissioner, Mr. „' lThe real solution 

oaies Wiwcn is JU6l I-J!™,- ll n WI « „ .hnlM »1 t,:_ ▼ ! ; Pnmmiinihi'i TnilV nw.V 


non*immtv>n { ductipti.aiid limiting his choice," Pierre Lardinois. to persuade Community’s milk problem lies 

it sali- -. ; W. the U.K. Government to devalue lower intervention prices. I 

“The proposed ■ levy on -milk the “green pound” in order to which would restrain production j 
itCr Al can ■ P™& ncQTS Ia zy well help to; limit put .rip fanners’ prices. This JJjJ stimulate consumption,” it 

”“ n,n c '“ U.S. palm oil move 

* T T 1 OI • •- •*' • ' WASHINGTON, July 21. 

ALOMWTOM doL not TKE SENAT? has approved by Hubert Humphrey, calls on the 
tishte? fte dSSe- S [,roice TOte a resolution *^ag U.S. and multinational develop- 
limre i? e m3S^d? President Ford to negotiate with meat agencies to take steps to 
nii«thP thP **Portmg nations voluntary direct agriculture aid in develop- 

Sm smLS IcS on restr * intsonpalmollsentIo the “8 nations “primarily at the 
i tenmlin to <151 J^iSt 


U.S. palm oil move 


U.K. to get 

subsidised 

tomatoes 

By Robin Reeves’ 

BRUSSELS. July 21. 


Juruta?® reSfnal The resolution also calls on tion in those countries rather BRUSSELS. July 21. *v Our' Commodities Staff 

vfSSden? for ^ Worid BaDk * which has been than the export of agricultural ITALIAN CANNED tomatoes ex- “ , . 

' U S Cfr and Caribbean flnancilJ * much of the expansion commodities in competition with- ported to the UJC are to b* PP° D UCTION of wheal 

• u - ana ^-anopean of Dalm oi , oroductloo.^ and American Droducers” “ *■ e 0 ' from the U.S. harvest this year 

s. writes our Montreal age ncIes to reriCw-the in a statement submitted for 8ub J?? t 1° a special £17. a tpnne ls likely, to offset loss of yields 

Pn „, Tttmo ' worldwide impact of such aid in inclusion in the Congressional aubsid y t0 ll Y t0 clear » large caused by drought in Europe 
~F “J® C?,2L „ developing countries. • ‘ record. Senator Humphrey noted build-up of stocks with Italian and Australia the International 

iicated at a ” seminar ^ a resolution tbe measure the U.S. -is the only entirely open processors. Wheat Council believes. ^ 


tonne, up £6 on balance. 

A SM1&J rise In the Straits 
tin price ac-t reports- of good 
physical business in (he UA. 
pushed tin prices £70 higher 
at one stage. By the close, 
however, tee cash price had 
slipped to £4.795 a tonne, up 
£63£ on the day. 

The day’s biggest percentage 
rise was in lead, which ended 
£9.5 higher at- £291.5 for cash 
metal. This rise was largely 
based on covering against sub- 
stantial East European busi- 
ness. 

The zinc market was quieter 
with prices mainly reflecting 
the trend in other metals, 
though the upward trend was 
muted b> hedge selling. Cash 
zinc, .ended the day £L75 
higher at £434.75 a tonne. 

World wheat 
crop forecast 
unchanged 

By Our Commodities Staff 
EXTRA PRODUCTION of wheal 
from the U.S. harvest this year 


Copper prices still 
too low, says Cipec 


thev heJieve the«» are does not C3Sry ^ force of law major ““Port market for palm Th is was aareed hv the EEr - - — ■ ■»,. ™«~ 

IS “KS/ 1 but indicates the Senate’s con- oil. He said if present trends n T Ao^iTin, not 10 ' cbt,Q - e lXs earlier fore- 

• cem over the impact palm- oil. are allowed to continue, palm S“ tLjSSi? S ° f supply and demand, in 

WltQ tll6 Federation ImnAvtc 4«*A Veutna An* ilninOftttn nil in ? el !? last night in r«pimse to 107R/77 at ifs mnnihlv mwHn» 


Wheat Council believes. 

Because of this, it decided 


1976/77 at its monthly meeting 


THE RISE in copper prices on 
the London Metal Exchange 
fLME) in the first half of 1976 
is welcome but still not sufficient 
to envisage new investment, the 
Intergovernmental Council of 
Copper Producing Countries 
(Cipec) said here. 

la an editorial in its Aprll- 
June quarterly review it said 
Cipec producers arc less than 
ecstatic about the price rise. In 
real terms copper producers’ 
revenue in 1975 was the lowest 
for 12 years and even with the 
Current improvement the level' 
of real income' in the second 
quarter of 1976 was little better 
than the level prevailing in early 
1964 prior to the price increases 
that were to follow at that time, 
it added. 

Cipec said although the 
economic recovery is taking place 
in most industrialised countries 
and expressing itself in large 
sales increases in the car 
industries, the improved demand 
bav yet to work its way through 
to the primary production level 
of the copper industry. 

U.S. fabricators’ stocks, though 
falling, are at about the same 
level as May last 'year (325,000 
tonnes). Japanese fabricators’ 
stocks of refined copper are also 
falling slowly, but at the end of 
April were still 166,000 tonnes, 33 
per cent, up on April 1975. 

According to the editorial 
Japanese copper smelters are 
operating at about 70 per cent, 
capacity although stocks have 
fallen 32 per cent, from the 
230,000 tonnes of a year ago. 
Another factor which may delay 
the expected upswing, in copper 
demand Is the fight against in- 
flation, with most Governments 
likely to opt for private and 
public credit restrictions and 
cuts in public expenditure. 
These policies have a particu- 
larly depressing effect on the 
power generation, transmission 
and telecom tn unications sectors, 
which, in turn, exert a large 
influence on copper demand. 

- Cipec said exchange rates will 
continue to fluctuate aod com- 


modities will be used as inflation 
and exchange rate hedges. This 
applies to copper as much, or 
more, than any other commodity. 

While a freely operating mar- 
ket price continues to be used 
as a basis for international trad- 
ing in the metal, the interaction 
of supply and demand will on’y 
be one of many price - determi- 
nants. especially over the short 
term, it said. 

It seems reasonably sure, said 
Cipec. that tbe majority of cop- 
per producers and consumers 
would tike to see a reduction oF 
the exaggerated variations in the 

price at which they trade the 
metai. Most Cipec producers in 
particular could then more 
readily draw up their annual 
budgets, in which copper plays 
such an important part, while 

It seems sure . . . that 
the majority of copper 
producers and con- 
sumers would like to 
see a reduction of the 
variation in the trade 
price. 

consumers could more accurately- 
determine their costs and pricing 
policy. 

It is with this in mind that 
Cipec will enter the second round 
of negotiations with consumers 
in Geneva, which are likely to 
take place this September. 

The review also noted a 
marked change in transport 
capacity availability for Zambian 
import and exports during the 
second quarter of 1976. By end 
June there were no exports 
awaiting transportation to pons 
for overseas shipment, it said, 
adding that D:ir es Salaam port 
has also been cleared nf the back- 
log of Zambian imports, 

Cipec said the improvement in 
the Zambian position is due to 
the increase of daily trains from 
one to three in hoth directions 
on the Tanzam railway as welt 


PARIS. July 21. 
as expansion of handling facilities, 
at Dar es Salaam. However, ibv 
Zambian Government is keepmg 
its options open and continues _ 
to' use other available routes' 
through Malawi and Mozambique 

Zambian imports and export.? 
stranded at Lobilo port havo. 
either been re-routed or ck-a rod 
and the Benguela railway i.- 
expected to rc-upen to Zambian 
and Zairian traffic in September. 
Cipec added. . 

The review said despite row**' 
improvement in copper prices 
and signs that the world economy 
is beginning to recover from Hip 
recession, there has not been 
any clear and positive effect on 
the Zambian economy. This ha> 
prompted the Government to lafw 
a cautious approach towards the 
world mining industry so as to 
ensure a sustained recovery in _ 
metal prices. 

Present prices are still ton -low 
to make up for the losses in 
income from copper incurred 
over the past two years, in 
encourage new investment, ip . 
replenish exhausted foreign . 
reserves or to cover increased 
production costs which have 
taken place due to inflation, jt, 
added. 0 

Although Zambia continues in. 
have a stable internal political- 
atmosphere, the situation on its« 
southern borders gives cause for 
grave concern, the Review said. 

The recent visit by U.S. Sec- 
retary of Stale, Dr. Henry Kis- 
singer, to a number of key African 
countries and his subsequent-; 
meetings io Europe with South . 
African Prime Minister. Mr. John 
Vorster, do not seem to have 
produced any immediate results. 
Meanwhile, the political tension' 
in Rhodesia intensifies and is 
bound to effect 'the Zambian., 
pen rile .ind the economy. 

• Chile's big five copper mines, 
should produce an average of 
around 800,000 tonnes ner year 
during the period 197K-80. official 
protections published In Santiago 
show. 

Reuter 
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Firm sugar prices likely 


U. OU^inj LUUMUU5 DUUie UU.UW imOOrt 

tonnes In a full year, the subsidy t0I |n es 
is worth over flm. to British 

consumers. It represents an 

extension and increase of the TF/ 
rebate already applied to tomato . 


! • SYDNEY, July 2L rebate already applied to tomato 

[AUSTRALIA’S "SUGAR selling in a firm condition in the next concentrate. The actual figure is 
; JANEIRO July 21. I agent, GSR, believes world -sugar 12 months.” 1_ unlt£ of a ccount per 100 kilos. 

-LAS suspended cotton- Prices will remain firm fn. tbe Sir John said about half of The - justification in Brussels 


TEA DAMAGED 
BY FLOODS 


IUN says Arabs may face food shortages 


iAS suspended cotton- prices will remain firm in. .the Sir John said about half of The - justification In Brussels ** P ur 0wn Correspondent 
and meal exports to next 12 months, Sir John Dnniop, Australia’s export availability of for granting the subsidy is that CALCUTTA, July 2L 

internal animal feed CSR’s chairman, told the annual 2.5ra. tonnes of sugar (for the Italian producers do not pre- SOME 42 tea gardens in the 

sources from the meeting here. 1976 season) -is covered by long- sently enj'05 full Community Cachap district of Assam cover- 

ade department of the 1 Answering a question From the term contracts. preference because the U.K. is ing an area of 11.000 hectares 

-Brazil-Cacex said 1 floor, be said factors influencing CSR would like to see this go oot yet applying the common have been hit by floods causing 
figures showed That the sugar price outlook include higher and is working towards external tariff in full. the loss «f at least 200,000 kild- 

wrted just under 3,000 the drought affecting European this. end. The company believes During the meeting EEC Agri- grams of tea. 

cottonseed meal and beet producers. He. noted the long-term contracts are bene- cultural Ministers rejected a The damage will be more 

3c first five months of difficulties ot . forecasting .juice, fleial for both exporter and Brussels Commission plea for serious if the floods do not sub- 
inst 7.500 in same; movements but added: “ alb the importer. • the gradual phasing-out of Com- side soon, tea industry sources 

"5. Reuter f signs' are sugar prices 5hou3$-£e, Reuter moo Market subsidies ou starch, say. ' 


ARAB COUNTRIES in Western 
Asia and the Gulf region face 
serious food shortages which 
could worsen in the coming years 
despite healthy industrial growth, 
Mohammed Al-Attar. executive 
secretary of the U.N- Economic 
Commission for Western Asia 
(ECWA), said. 

Reporting to the U.N. Economic 
and Social Council, which meets 
here until August 6. he said an 
economic survey by the ECWA 
has highlighted the seriousness 
of the present food situation and 


the probability -that the gap be- 
tween demand for Food and agri- 
cultural production will widen. 

He gave no figures for esti- 
mated shortfalls but added that 
through planned agricultural 
development ECWA region coun- 
tries could substantially increase 
output of foods such as wheat, 
vegetable - oils, meat and other 
animal products. 

The pace and prospects for 
industrialisation continues to im- 
prove, largely because of addi 


GENEVA. July 2J. _ 
linna! wealth brought by llic 19f3" 
oil-price rises, Al-Attar said. 

New projecis to build fertiliser, 
petro-chemical. aluminium. Iron 
and steel and cement factories 
are under study in ECWA coun- 
tries. which are also keen to 
tighten economic co-operation 
among themselves. 

ECWA comprises Kuwait, Bah- 
rain, Qatar, the United Arab 
Emirates. Oman. Saudi Arabia. 
Lebanon. Syria. Iraq. Jordan aud 
North and South Yemen. 

Reuter 


VIMODITY MARKET 

UCT4 T C opened m £M9 a o 

MLlALo ... ..the recovery in s 


AND PRICES 


opened at £W* and .traded uo to-fCTJ. the pace ended ai j&SSQ on the afternoon loadln*. Thnecbanerers fixed a vessel of 


the recovery in arid al»o .-akllxis- 'demi- 'Kerb. .Turnover s.«6* tonnes. 1 


Dark Northern Soruu.- =2.0. iSD-isu lbs 27.0 10 00.0, 188 lbs and 


— — .rr: ic - to The Gall $3,060 dallr Aug. 

a*nu *-t* uY p.m. or 

i52^|ii22Sp. COCOA 

Star on 4.S1 Iatqa r After _ oneninn Usher, t, 


declined in quid and thin coodlootu. EEC. Feed Jcly STB Baa Copt. 


Tmed mvnnts wi the W mcnt - SobseunenUy. prices turned suitor — 7-7-- ~ - 7 X ' „r — STS jTTi t0 The GaU daDr Au *- 

En^«g«dby fta to arbUrase seOlns drolie dw - TUI 4 r££ta,rtjt r 

af^eT^Sht, prime “i>entofiJfm n e SS of &mex. aod forward , ■] OBclil- Cxdltehi^-t COCOA » 

hifhgr and, m j martw teat- tn«y e pttod .iWTB u fMI on the afternoon e *- £ I £ LIA/UA 

oversold and which lacked Kerb - Turnover -■ J3*. tonnes. ... I ^ 7a5 M +S6 4793 800+62.6 t ? DCnln * u *Jj l eT - . Ta,ue S . 

fflnn preswe. moved gg Jg^SSJSU^SS^SSl SSg^ SSScS 

; 1 J Oat al, 5tA 56, »5j. so. SM. Caibodca: Owh 4785 90 + 66 -»790 8Off+02.fi COCOA | Close — Done 

£ ■ £ t £ 1 £ Three months £64 1 . O; Kerb: Three d months.. 4868 73 +68 I *»t66 7tf+ 4 j 

I * I £ ; £ r ntha -^ 6 ’ tS -l . 3 .. N joCntr'cl,' 1 

I.8-U + 1J '913.6-6.9 f+6 A £j ;$18S9 +10} July. j 11GS.B MJ> -6.» I1MA-U4.I 

6-6 1+14 ;b30.3-i.5 J+ 6.6 »; Aa4- ~ rs~[SB*!. .**& *ywjy-j 


20.060 Inn* dwt for voyage rrom Flnsbins No. 2, H per cent.. Sept. J100 direct over 25.0 to 28.0. 


6- Ttlbary, Sept. H03. Oet. £106.35, Nov. •Very hinh qiuUty produce In limited ■ _ 

nnrsi Dec. riWJO transhipment East supply. Price* per tan mans othervtoe atatao pp • 

Coast, tonnes. UJ5- Hard Whiter No. 2. MEAT COMMISSION— Averane fa mock ( AtTDD I*1CQ •- 

ortHnarj". An*. £81.16. Sepu £83.79. Oct. prices at representative markets on Juiv 21' 47or 1 tfontb V'vrXlVv I 

values later ow5 tran>U patent East Coast, tonnes. July 21. GB Cattle J28.6I per Hve cm. j97 6 I _ I »»„ »■ • : 

EEC Feed July £78 East Coast. i+l.im: U.K. Sheep 45 Jp per pound I ‘ ' ^ p t 

Maton—No. 3 Yellow Amsicaa/Prencfa p.d.c.w. (+1.5>: G8 Piss £4.49 per sc-Lw. I nTrAi« 

option Joly HtJO tone ton, Au*. £74.75 r+B.40i. England and Wales— Cattle Vntalc HI IPI 

lfl SS5aJ^C^SSnS2 a No 2 feed ?+l j£F Xif S'™ 8526.6 j >0456 

nancy— fcjiL r eeo. L^naaian NO. Z I6 ot itLwi, Soecp dp M pop cent.. iTOnuce ■-«» iofifv_a7nl naiiL^xn 

option July £7 Inn* inns. Anp. £TI tonne. 43. SP »+!.•■: Pins up S3J> per cent.. r Icin.. O36M70) ittlD-SiO ^ , 

East Coast reUer. . average £4.« «+0.4fl». ScMland-CstUe 7*7 ogis LfioWaiS AQ1"IV firAfl 

WNDON GRAIN FUTURES MARKET u^-6 PW cmi.. averese 26S7 f+lJl>; ^ “ ; ttS'MBln lj UlUll 

iGAPTAi— Wheat. atMdy. CloauiB; SepL sb ^? l U {L per , “ nL ' aTerajfe «Jp ck*b CUImSo ^£906 +50 £8 2 " ^ 

^iSitoe^- S W3E - ” ** DCr ^ WW YORK July 21 ■ 

COVEKT GARDEN tnriccs in vioriimti— n ° ld Troy tw.SU3.25'+ 6.25 }V.*.»fb AFTER nuaAy _ dcUvwie* traded lunit- 

ImM+tod pn^nraT OmS-S. A frh^n : L*e«« t‘«b 8=9 1.5 i + 9.6 !t1 89.5 down nn Commission Bow sioptoss s-.-ll- 

^ n A^sisst sgws & 

Sft-Bf'&W SPSS^SSS jSBEfflloiiiaS 0 jsa 

MARK LAME— Domestic miss sene rally VT°-a Quwk»11r8rt76tb)frj;5B0-6!J | 'Bj.i 8 then eased on CommlsshM House aellins. 

ruled quiet at around previous prte 5? p .S® 1 ™ VLfSie. J” 3»*er TMjrna. . — 964.86 ;+ 5 J6»j75.<5p Bache repons. 


PRICE CHANGES 


Price* per tan anlana otherwise sunn 


U.S. Markets 


U.K. Slwep 45Jp per pound 


July 21! +■ or | Month 
1076 I — 1 . a*n 


31.5 '+15.; • - 


- 50, 48. 30. 484. 48, 48 JS. 


Moraine: Standard: cash 


1-.5 ’+16.5904.5 5.6. ! t B. . 
-5 6 939-40 +8-2S 

11.5 :+is^: - , 

-74 1 


I reports GUI and Duffus. 

1 „ llnioibFi +■ <>t SSh ’ 

) 800^+82.6 COCOA | Close - Done 

16 70 I +« J 

N jbOotr'cir I r 

July. I U6&J HJ -l.» 11845-184. i 

LOO ,+B.fiD September .[ 1164 0^701 1-8.23 ! 1 7E.lt- 146.9 
December -j 1115A 16.3 :-21.6 168.0-112.8 
"• JUich 1082.5 86.* - 12.00 HMA-llt?B 
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TRACTS AND TENDERS 

UNITED ARAB 
EMIRATES 

ilic Works Department for Abu Dhabi, 
Arab Emirates, invites International 
g Contractors to indicate their interest 
\g. .prequalified, to build The National 
. and Cultural Centre. :• 

:o be a prestige building on. a site located 
i the Old Palace and the Grand Mosque 
jwn of Abu Dhabi. The building includes 
owing basic components: 
trary: Reading rooms. Offices, Technical 
•port facilities and Book storage capa- 
ty for over 600.000 books, in / the first 
ge of construction. 

-tore' space: 1,000 seat Auditorium with 
mre, conference and seminar facilities 
-ging in size from 20 to 300 persons. 

libition space: for permanent and tern- 
ary displays* 

leral administration: Offices, ‘ support 
: sen-ice facilities for the . Library Cul- 
iL Centre. 

3s area of the building is approximately 
quare metres, the building contract will 
dude extensive landscaping - and site 
djacent to the building. 

documents will be available on approxi- 
25th October, 1976. 

requalification questionnaire and more 
bout the projects, please reply to: 

s Architects Collaborative Inc., 

3ratt!e Street, 
abridge/ 
sachusetts D2138, 

?ele* : 921494 A/A TACCAM. . 
inaires must be returned to the same 
by i.Otb, August^ 1976.- : : . 

Hamdan Bin Mohamed-Al Nahyan, 
airman. of the Public Works Dept- . 


I LX Q1-3SL 3469 


OCTOBER LEAD 299-595 


LEAD— Shanrfy higher oviny to a con- 25'?* i85 '* Ij: T *** 18*-47)i 

donation of toe recent East Europe in 32+toy avoraae .88,55 <8».5T». 
demand and covering again st toe buying. 

Forward meu) traded up 10 £304 before PfjFFFF * 
ending at £30L6 on toe aftarnoon Kerb. A ***- 

Turitovex: 9J25 tosses. Coffee futurca closed firm. Trade 
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?^ tn T -r W3 - 7S ‘ D3 -»« _93-75, 04. j U |_ 1840- 1250U36 fl — LONDON DAILY PRICE (raw snsari Per 6- kg. 2.00. Avo ca dos— S. African: Grtaots Xl^rton... i i !.T. . 1 

tvern. Ttuve months £302. 0!.o. September^ 1845 1846 +82.01290 1228 5174 tnmei a ton cJJ. for Jnlr-Ata.-Sept. 3.00-3.36. Capslcnms— Dutch: 3.20. Linseed Usn Na I .-£296 | 11202 

ZINC— Cabled srsond ta line irRfl the Noremhor... 1850 1851 —85.01300-1220 ; sttl»ient. WWW sugar daito Brice was Tsrasmes— Dnu-b; 6-kg. L70-1.BO: , ' 

overall toner trend of other base metals, January. — 12651868 + 54.01890- 1J25 ^fd «OM . Guernsey: „ 1JMJ0: Jeraey: 1AO-L8Q. g-j-. 

aRhottgh the upward mosemem wag Umb 1258 1260438^1295 1228 Agareaflvc irntte at (^ open- Potateet— Ci-priot: 3.40-3^0. Beetrwt- ^ 71 . L: n 0172 5 

cheeked bl hedge selling. Turnover. 7.300 1U.V 1260- 12701 +30.01295-1250 Carra^Frencb: Bags U0WC7I7 

uwnee. Jair_.,..7L.. 186J-I270 +42J L290 1245 P 01 ®** t™™ overnight, tavels. However. 2.90, i +u.n‘<s' 

. Rll<r>ni« hurr.-r aimwm nmon-Ml nrvt e_nch nxinui alSUS I I . 


SSPJS^JH: Wi^S+jo.. - 


■■ MW ftlft H UR3 U^NAJU UiqytKUUfl mmrnmmmmm 

checked by hedge selling. Turnover 7.300 May 

ujonee. - Joly .71... 


, a.m. 
ZINC Offlefal 


orl i+m. 1 

-4 | Unofficial 1 


Juiri."..r_.. 1 186J.1270 +42J1290 1245 (roni overnight, levels. However. 2.90. 

— — — r- slightly better Support emerged and English produce: Apples— 1 Per pound ¥j , . 

Salsa: 4,443 14.10! 1 lots Of 5 tonnes. prices settled Into a nervous range for Bromley's Seedling O.Q9-0.14, GrenadJora S 1 An ‘- J 

ICO Indfcator oriees. D fi ~nt« n«- *** remainder <rf the morntag. Qnou- o.lftftU. Gaaso ba rrles— P e r ponfld 0.13. u .5~r t 1 

J. Cotontotob Arabtaas^lSOAS **55? tosw * ^ levellers 0.104^4. Tommoes-Per htm to w ^?*. 


, .(-1.0 £72.5 

t+O.15 £72.7 

£ -1—0.6 if.76.35 


| £ I a j £ ■ ] £ wad-- MHmMM Jllw. Anbicu 1503S afternoon when —iiftiy was met tty only ik, 1 40-L60 ' CWcmobers— Per tunc tfo.1 Kod Spring! f I 

Ca*h+.j,^ 1 j433J-4.5r+3Jffi 434.6-6 j+US turOTU^^Arabl^SMtos E^rs b Jf J,taK - bnt when December ,. Ml 'Mushrooms- Per pound 8.25-0.35. f^5?2S? lDlBr j fi9, * l l ! : 

S month... 1 451-2 l*S. 7 J 463. sb ,107 umfuiiea ariuiegs santos rours reached ItC.ofl, support emerged and — ■ ■ >.. m/is « an ban— A«iatmuan|u,q.i 1 t.„. . : 

Smonu....!, 404.5 +3.6 - i ctotring values were Just above toe krtra. per pomd^ O.IO-O.SO. Leiiwcp— Per pound EncIwbMililQ^. £78.26 |+0.23|£81 


Prin.7T«Pl 


HardWlntBp£91.1 
AunraUaniiAq.il I 


put. tv— rt 11 1 Dally average 1S8J4 035.50). 

— — I.-—' 1 r 1 ARABtCA CONTRACT fta orfler. seller, 

Morning: Cash £438. 35. 34. three months business, sales 1: AU annuo led. 

£453. 5&& S3. 52. Kerb: Three months ' - 

£431. Mainly carries. Afternoon: Cash RIJBRKK • 

£4345. three months £453. SSJ. 53. 53.25. 


C. Czarnikow- reports. 

Sngpr 1 1 

Prel ( YiB»ter>V»y , « I Prevlrew Business 

Comm i Clreo j- Day's Done 

Cml j I Close 


J.BO. Cos 1-S0. Carrels— Per bag 


May 7BA3, July 7715 noni..* Sept- 74 W 
nota.. Oet. 11.25. Sates: 730. . . 

Coffee — C" Contract: Jub' 132. «ft 

asiud (134.3oi. ScPt. 12S 60-127.50 tl2G.33<. . 
Deu. 125 50-125.90. March 123.00. May 
122.11. Joly 122 50-122.19). Sales- 793. 

Copper— Jub' 7S.MJ (same-. Aus. Ti.nn 
f74.10i. Sepr. 74.00. Dee. 76.30. J.lft 7li5U.'“ 
March 77.90. Maj- 7S 80. July TS.sn. SjI.-s - 
3.709. 

Cause— No. 2 Oct Tfi.i.1 hpl iTh.t.lT 
Dec. 73^0-74 J!D 1 73.21'. March 74.30-71 «... 
May 74.U0. July 73.M. o«. ft eO-tri «... ■ 
Dec. 63.15. • Salts: 5.330. 

<]>GiM— July 112.30 1 Ids. t* 1 . au«. ujj.ii 
1 1 OS -Mi, Sept. 113.30, Oct. 113 SO, DrC- 
D4.SII, Feb. 116.0ft April 117.20. June • 
118.40, Aug. 118,60, Oci. 120.90. Sales. 
1.S1Q. 

Greascwool— Spot 17-70 nota. raamci. 
Oct. 17.90 13.80 ili.BSi.. Dec. 17.90-18.40 
• YlMt. March 17J0-1*.40. May untntJ.' . 

Hard Chicago loose 22.00 nom. fsarii.-.. ■ 
NY prune steam 33.50 nom. '(same - 
traded). 

ttMalce— July 34-293 (297;*. Sept. 3j; : 


“ Cetna per pound. t Oo previous 
imalncJal. close, ttll per ptcuL 


LOWER opening on toe London physical 
market. Good Interest at lower levels 


dosing on a steady note. Lewis aod Peat Au 4 — il7B-T3 76-00:177 0J-77-2&I 178 
reported a Malaysian godovn price pf 1831 — 1'® 75 BS K'IM.25 88.46 169 


Dec : 182 25 W 0 I l*.fc.-85 i 

March .. 186 70 95.80 IU 1+86 ! 


CnVTD reported a Malaysian god own price of 1831 — '» 75 Bfi »! IM.S 88. 

dlLTCIk cents a kilo (buyer. Augosri. Dec — ,^1192 2j 5J 0-|l9b.t>-B5 

Stiver vaa flu-d 5^5p an ounce higher T '. " 1 * T n° « Igr itlt 

for spot delivery in lhc- London bunion ’ Xo.1 IVemenlavs Prestons'! flnslneu *'|J£ m M 


6.104.12. Cherries — Per pound 021541.40. Oraion -A* Index 

' eeiu '.....86.7* —1 4 B3.35' 

PALM OIL Jute UAHWUitfi,.. tr580 -380 

17100-75 50 r/llilTI VPlft-i fiuUier kiio,,,„ f47.hu 50.3. 

169 05 86 2j LONDON— Market opened unchanged to siwi EA iL :«t »ouu """' I. 600 

197 DO b2 55 slightly easier. It steadied a Dole Aortas -.-fnjmr tKawi. C174 s 173 

187 50 98 2j the day. but with the physical oil sector Wnollo|a>Mft...aiki jf?Ip i” [264,. 

157 JW 95.05 remaining feulnivU+8 toe markei dosed Cbtvre (aiadsgascar x£n^5fl w 400 

187 75-55.1 0 on a gulet note, reports Eanre Faircbwgh. Pepper \Vhit«_ton £l.l2u 'tl'ido 

197 TtLOC Cfl r-lncrtrery- Ort TfH.'ififl GnP 1 VnYl ' Ul.^b . ... .Aid • 


spot-4BUc; np 10 Jc; ttav-motitt . ; J 

??„!!!£•: 48 yy- ' e - 3c *** Aoguw I 4«.^ft6Q5c 4a.76-fie.oo 

12- month ALIr. nn B.Ge. -"The mail . dL. 1 uniniiJ » m m 


12-monto «ftlc. up ».Cc. -Th<s metal • [W 43 bs^oaoI 48.80-5B.Cffl 48.75 

aml cl,,5ed 1^4'Uec (2.7 oXlmI 52.76 65 20) 52.7V61-50 
at 354.2^»Jta (45Q-4S5jc). Jan-Mar 64.80 65 OQI 54 80 64J» 54.8 J 56.00 

^ -p— — ~T— 7~ OC.fiHiBJSr b7MtB.i6 

.-sst Vn ■*? h- w Bss^asaSssas 
,^k- an ~ i sa= sflsis 

HjiJl. — 1 254.B5p Lfi.ffii 35 4. 7 5 p Us.9 ! _i 

863.061 1+2.6 Sales: 372 (270) at 15 Emma. 
i .• 1-78,1 ( +S ^1 ana 1 a ri wtoa 1 bra era) were: 

Qop z- v* 8?4p l Spot WJ* ‘•woe), August 47Jfip fsamc), 

tooiqnuw zsb^p +S.5I 1 ^ — Sept. 48p taanci. 


iw-uec ra./u i+wr -m zci 6Z./6-S1.SC 1 same' a teas (on for borne trade 
Jan-Mar 54.N 65 OQI 54 20 64.25 54.8 j 56.00 £234 (same) a iong ton for npan, 

Jly-ttep 58 05-58.8 58.00-68^5 fiftB cB7 M TJ/AAT TTTTTTTD CC 

Ctet-Dw- 58 BO tO OQ SS.1548.2ol 68.7&-&9.U ITUUL rUiUKtd 
Jan Mar 68 4Kb 1 0 1 Sa.U 68.201 504059.00 (Hence m-. 

Apr-Jn* rt.SJSSJWHB.OftSlLa, - — 


o* |ia& 00 9S^bj 197 55 98.00)187 75-86^0 Cloatag: Oct. 283-280. Deft 283-2811. Vcb. 

“7, — " 27&-3M- Aon] 370-268. June 273-27SI. Aug. 

Sales: 2,831 1 .1,365) lot* of 50 I mines. 2X3-277. Oct. 284-279. Sabs: 32 1ms of 
Ttrtc and Ljle ei-rcfinery price for 59 (pnncB. 
granulated basts whim sugar was £227.68 


Branulated basts whir* sugar was £227.60 
52-76 55 20)52.7661-50 1 game ' a long ion for borne trade and 


Cnttoo 'A* Index " I ’ 171.50 flGS.OOK April 174.50. Jub . .IT.vtw; ■ 

ceot ]86. 7* ' _i 4 %3 35* Q*- -1 - ,l*l-59. Sates: 900. - • 

J'llsUABWCtrfi”! trSSO fr380 ttSilver— Spot 455.50 1451.501. Joly 154.au . 

KnUiur LHo...„ |47.bu SO X 'WJ0». Aug. 454.50 1 415.00 1. Supl. 4JT.1W, - 

MWl EAiL^ih »oUD I. 600 5*- J , an - ^WOO. March 49S.5ij.. 

'--fujmr (Kaw>..._ C174 "!l 173 4. (.50, ScpL 4.S2 60. 

IVioIIlirs b4s^.,kl|>.i^7Ii> [264.. SaJ £* : 2— 00 - 

Ukwflii (M«rtyfyVn | i r tAn i*h d/Vl "SflyBOCAiM — July 662 Alia. . 

Pepper W^taL.tonlll.l&J U140 ,SC0 ’' «*■ SoT - ^STT. Jan. GSi 

; Block-.tmi 1 £»39 '““:”.!c 94& *?**: Man± May JuJ 7 b»r- :: 

gif? fSrS CoranMnweaJth t&'VSft3r SttStt " 
refined, c Uganda Rooosa awturd <rarte Mjy -"**■ 


COTTON— Liverpool: Sp« and shipment fTT ^ 2O3.00JJM.QU. 

sales amounted (o IJS04 tonnes, bringing d SaMlanM*"***!! ■■ p loy“hoan OU— July 20.90 121.00), Ana. 

the total for die week so far to 2.075 fcjaL-M«S^ r^ »U 28.20.20.20 Sept. 50 30. Oct. 20.45- 

tonnes. A stgnlfleaot advance tn orders ** r5ept " »«ftc ton*. ^ 50| ^ 20.7O-ffl.53. Jau. 20.6i.2u7i>.. 


Australian KeatenTjaW- c 
Kreasy Wool clow j — 


Business 

Done 


was reported despite die sharp down- 
ward moTement In prices. Most 
customers were loaklag around for addi- 
tional supplies of Larin American and 
Middle Eastern growths, F. W. TattersaD 
reports. 


A +4 5 220.0 
A 1+2.0 220.0 
.0 {+15 288 5 


JUTE 


ISmontM 288^> | July Wv«B +4S 220.0 TTTXF 

L ME— Turnover 398 f3711 lots of 18 000 ‘ Oetotw „.J?2U-i4£ [+2JJ 220.0 

on. taSETh?* SnMIUL s5 SOYABEAN MEAT ■ ifW5 CALCUTTA— Steady. India nspot Rs.460. 

64.3. Oftft Kerbs: 'Throe months 254.4. lM£Ala Marcfi.. — 43.0 i+24 | — _ Dundee Dalsee Rs.-BO values a bale 

4.5. Afternoon: Three months 2S3A BSL&, Market opened easier cm follow-through r^- — ’""i^Tn cn’j '!ic ~ D . . . wU , 

B3.3, 83.5, 63.4. 63.5. OJ3. 63.8. 62A C.T. from Chicago. ‘Trade haying quickly Ju ‘ v 510E0 6 ,4l S - f LONMN-Steara. Bangladesh white 

C-S. 55,ft 63 J. .634, 65.1. 63.0. Kwhs: finned prlcea to slightty higher on toe .. .'9 , srari L~ u * , ^ ae ' * 3M> D *”^0 

Three mpntos 263^. 0.1, 3.0, fiiS. 2J. das where toey remained until aacago Sales: 9 (74) loia of 1.506 kilns. r 3m1 f uy - 

- greasy .in o«rr. buyer. fOT Ara O^iSwt siB^ii- ^ 

to slide. c au intHr London prie« to rinse seller, business, sales'— July 2B6.MS7J. fsia BWD £201 fossa- BT« uk. ktt 

FHFIGHT^ ” ***' KVOm OO- 3 B.M 874 ! St BTD St oSuSbRS 

rncumid SNW Commodities. Dec. 3308-296.0. 2*6.2^35 5: u 3H 4> naz a. \ 


SOYARFAN MFAT • ■ D «^»-BWW|+U WS CALCtrrrA-Sleaily. India nspot Rs-4Sa. 

C5U I AflLAJl iUllAL) Mur*.. — 1167.0 42.0 1+24 ! - Dundee Dalsre spot Rs.430 vataa. a bale 

Marital opened easier on follow through — '.—iMM 60-0 *W 1 — ’ uf 4M lbs. 

from oS -S “S' S Jul * | 0 E0 “ .H* j - „ 

firmed prlcea to slight Is higher on toe <. .. j-S, *H ari «ii u ?'w D eradB 

day where they remained until Chicago Sales: 9 (74) lots of 1.506 kilns. J DUMEJ^^wtoS, r am t f u k 

SYONEY GREASY .ta order, buyer, f w “S Jdlt M 8W Oft' BTC 
to slide, caustax London priew ro rinse sc Iter, business, sales'— Jniv km tara c iil." 


FINANCIAL. TIMES 

Jtiljil July ^pL «u.i. ljac 

250.94 150-41 j 852.2 7 17 3 26 

(Base: July L i«5=jl|tl) 

REUTER’S 

Jlll> Hi. Jiuy a> JiHllll «!(, I I'Dal dv. 


5NW ConnnodHIes. 


DRY CARGO — North American, grain Ji«lerd‘jti, + ur f Btodneai 

Inquiry remained ar vor low ebb and | Ck*v • ) — I Dnue 

with ample - tonnage Available in early >-• ■ '{ 1 ■■■: 

postdtms market sources expected AperUwnr ; j 

■furtoar rave declines In the short term. Augnat.^.... 12B 63-87 J:+ I.M| SSA0-S4XD 
A grain' booking- from (he .U.S. Gulf to.' October .. M ..|161.0J-61.t +0.70, vrM 51.00 


OCX- -or.WBW, ' 2S8.0-287.9S £31, DTD r il rn> tl souls CtlEMlV. 

5*^ SDftS’OS.a; March 365.6- Quota i.ckis c. and f. UJC. for July sUp- 

Mff.4, 3SS 2-304-i; May 30&0-3M.6. 309.B- muu. lO-ounra 40-tach £8 jK, ,7* -ounce 
308 j. Sale*: 268. . £8.04 per 1<» yards; August £8.tfi and 

^ _ . [Tir _ _ ‘ £«.«. September £8.04 and flLOtL **B" 

MEAT/VECrFTARf FQ twills -SZJS. £2K« and COJO lot the 

TfcUCIflOLC^ resuertlve shipment periods. Yam and 
SMITH FIELD (pence per pound)— Beef: cloth prices trry firm. 


GRIMSBY FISH — Seppbr pood, demand 


MEAT/ VEGETABLES 

SMITHFIELD (pence per pound)— Be e f: 


soyabean mcAl was covered from the bobbies 19.8 to 23.0: Dutch hinds and ends F la, « 3 - w - “ednnn SJftlSO. best smaD 

ljs. Grif re- Pound SlS.ts l.l.o. for Aim. (j KAliNS «6.o to 89.9. 3.80438: Stanned dosflsh 5.60. 

In sugar section- voasris were aged from . _ _ Lamb: Engllfib small 10 to 44.00. Van 'targe) ftRk Lenwti soles -4.B1W.3fl: Rock 

w«r- Coast -.India to Safasa 518^0 f.l.a. THE BALTIC— SUgbdy easier ofTertag 46.9, medmm 48.0 to 43.6. heavy 09 0 ^ 1.45-2 Jffl: Refig 0.85-125: Saitoe l.io- 

oddon ATeganrin* ftRSO tor July also torch for optional corn attracted » Umliefl to 41.0: Imported froreni NZ PL 3B.0 » ( - 4D 

from Dunkirk to Atekafldna 819 r.l-o. buy tog mqttiiy and small nuamlties traded 38 A PM 36.5 to 37.5. PH 32-5, » 33.9. * 

lor July. MiaceHaneOTS chartering for July traariiipmem la toe Soutfl Coast Ewe*: 16.0 10 20.0. COPRA— Philippines. Sent -Oct era n- 

mclBdcd phreutuu fttun Casahtenca. re G,K.. and ftw A**, for East Coast. Other Pork— EnslWi. rotter 100 tbs 28.9 to 32.0, sellers a tonne c.Lf. North Ebmnean 

AraAmottto: ST -2 5 free {Hjehargu for spot imported grain rem»at.d featueR-ce. 18«-l2Q.tbs 2S.S 10 31.0, toO-tos ms 27.0 » para. 


1811 .1)1516^1 lsaSft) H1B .5 
(Base: Sew ember ia. MKnnft)) 

DOW JONES ' 

—fio* Jure I Jmy iJluntlj *^T 
Jrara 21 j 20 1 i^o 

Spot ...1549 68(3 621. 74 58 7 83303 65 
Putu ro*J5 3 2 ■ BB fJ 36 . 56;d4B.4afdB7.45 
(Average 1BC4-2S-2B = lio> 

MOODY'S 

J'4—(ll»jVra»' 

I 21 J HO I -|if| • I |ui* 

-qte (.-'iniT) njfe45.B'B51 2 SB5.B 7/6.1 
(December tL1»i =Tmr“ “ 


KIDES-Uefis. Pinner hui whi, very I per 56- A’ brata-r _ ea^reh^‘Trai’,- 
^ . c ¥ ar 31-W IbUPhul Lois, ,-c.mtt *r Sm’K,S - 


March 20.70, May 20.75. July 20.75-20 th. — 
Sugar— No. IL SpoI 1255 ilL90i. Sew. - 
12.M-12.9S il»17i. OCL 13.30-13.2.') ; 

'Jan. 13.63 nom.. March 13 73- id 7S, May'- 
I3A0.lS.fS, July 13.80-13.S2, Sepr. *3 ,. 
nom.. Oct. 13.67-13.63'. Sales: 3.544. - - 
Tin— 3ST.WKS0 00 aikwl i3f:.00-i« do 

nskciJi. 

“Wheat— July Sil-oil lOSrij i, Si-pi. - 
339-355! (36fi;i. Due. 172! -STS. March 354*- 
151, May.S90. July 3M. I.J 

WINNIPEG, July 21. tfRyc-Jul? 2B3 " 
aAed <28o». Od. 2«Si bid t2boi bid*. Nuv ”■ 
Site. Dot. 2344-2841 bid. 

cOats— July 111 bid 'samel. Oci. IIIL'" 
asked (same i, Dee. Ml! asked 
SBarioy— July 2142 bid 121.") bid). Ort: 
2131 Did (212,1, Dec. 2121 bid. ' ‘ 

dFiuxsced— July 7371 bid (733! btd\ 
Ott. 754 bW V74 j pakcdl. r-0 bid." 
Dec. 731 hid. 

Wheat— S CUTis 13-5 per cent, prou-m 
content sr. Lawrence 4592 (460! 1. ' * 

All cents per pound ev-warriunsc notes', 
otherwise stitt-d. » Centa per 80-lb hushd. 

1 «-warohnosc. ip s*s per troy ouoce— 103- ' 
ounce ton. (Chicago loose S's p.-r 100 Ihs ' * 
—Dept, of Ak. prices . previous day 
Prime steam fo.b. XV bulk Link 'carai 
...Ccnu per t:oy ounce cs-tvdrcliou'Sf. 
r ^ V ,L‘ ? " t1,mra « ln #’5 a short ion ' 

! for hulk lots of IU0 short tots drllver-lj 
'fob cars Chicago. Toledo St Louis ana ' ' 

. -timn. -S's per troy onnrv for Sftoum- - 
j units of 99.8 per cent, purity' doll vvfed XV 1 ' 
: “ CeB| s J-T ro-lh tauhi-I m Store, t&hk 


COPRA — Philippines. Smh -O n. SM rv- kilos SGif per kilo; 26-333 kijos withdrawn 1 SCerns ai'ih h. 

C,Lf Kmh Eto0aean 'ritodrairo 52JP. u5 ' Lwi^l ^r! 

* as. 7.0 » ports. «m. witofirawn 3?.»p. No call oBeiwI. i n-nrSir. t.0D04b 


'k" n - ^. r 24 - ,b h U'te f' 
lb bushel es-wan-hou-.'. •' 

' 5 ft c i >w t P* 5ft -W> tatthil, 

■ODO-bushi.i lou. 




This dccurjcn: domains p sricuLi.s jfc or * sift d.nTn-rJrfrr* nfr-j r^^ -^rr^ p.- -c- r.w-^. y— t-. er y. r tert- e-xith 'a ihs Carvorr- Tht Binefe* a *r*r ''errmnvcot 

b-mx 4xbea^Bmirbtorr1a^iatmdiieuBfdvew<Mnu%iew^t^ir*‘oexiawnafa/iiehwaMmahaamii 


<MKttodMttmfrxm>rftfmpo(9iB&whrA*te«ima'9f*v it*M*i* xii 
mhanst rmsfbtang. 


i V ..• •• r i?jtjT 5"; 
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(Kabushiki Kaisha Renown) 

8,000,000 Shares of Common Stock 

(par value *t 50 per share) 

evidenced by European Depositary Receipts 
ISSUE PRICE US $2 06 PER SHARE 


The'8,000,000 shares of common stock of ¥50 per share par value (the 
"Shares") of Renown Incorporated (the "Company") which are the subject of 
this document will be evidenced by European Depositary Receipts (the "EDRs") 
issued by Robert Fleming & Co. Limited, as depositary (the "Depositary"), in the 
denomination of 1 ,000 Shares. Subject to the conditions referred to herein, 

EDRs may be exchanged at any time for certificates representing Shares. 

The Shares w.ili rank pari passu in all respects with the shares of common’ 
stock of the Company (“Ordinary Shares") in issue on the date hereof. ' 

The Ordinary Shares are listed on the First Sections of the Tokyo and Osaka 
Stock Exchanges. The closing price of the Ordinary Shares on the Tokyo Stock 
Exchange on 20th July. 1 976 was Y 644 per Ordinary Share. The Council of The 
Stock Exchange of the United Kingdom and The Republic of Ireland ("The Stock 
Exchange") has admitted alf the issued Ordinary Shares to the Official List. 

The authorised share capital of the Company is ¥1 3,500 million, divided 
into 270 million Ordinary Shares. Following the issue of the Shares, the issued 


share capital of the Company will he ¥4.432 million. 

The distribution of this document and the offering of the Shares are 
restricted as mentioned below* : - 

The ED Rs will be issued if and when the Shares a reissued by the Company, 
it is expected that EDRs will be available for delivery at theoftice of Robert Fleming 
& Co. Limited, 8 Crosby Square, London EC3A 6AN,on 6tfr August,! 976. 

At 30th June, 1 976 Renown had outstanding Y7;678rnilIion {$25J2milfiori) 
of short-term indebtedness (of which ¥2, 108 million ( $63milIiori) was secured) 
and ¥4,1 37 million ( $7 3.6 million) of long-term indebtedness (all of which was 
secured) and was contingently liable under guaranteesof indebtedness, 
principally of associated companies, amounting to ¥1 0,023 mil lion (S3Z9 million). 
Save as aforesaid, at 30th J une, 1976 Renown had outstanding no borrowings or 
indebtedness in the nature of borrowing, including bank overdrafts and liabilities 
under acceptances (other than normal trade bills) or acceptance credits, hire 
purchase commitments or guarantees or other material contingent liabilities. 
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THE COMPANY 

The Company and i IS subsidiaries (together referred to as "Renoy.-n") dismbuteawide range of 
men's, women's^chtldren's. and infants' clothing, including suns, dresses, shirts, raincoats and .overcoats, 
sl’ii is. swearers. iTh users, casual wear, underwear, lingerie and hosiery, in addition, the Compar.v 
manufactures clorhing m eight plants in Japan and holds substantial equity interests in a number of other 
manufacturing companies, details of which are set out below under the heading "Subsidiary and 
associated companies". ’ _ •. . . . 

Althdugh in an indust/v ascomplev as tha Japanese c loth ing\jndus try reliable statistics are 
difficult to obtain, published estimates suggest, and Reno-.vn's management believes, that Renown is the 
largest wholesaler of clothing in Japan. ' 

The Company was incorporated under the Commercial Codd of Japan or. 25th September. 1 247 
under the name Sasaki Eigyobu Co.. Ltd. by former emplovees of a company of the same name which had 
been forced to merge during ihe Second World War. The name was changed to Renown Shoji Kaisha. 

Ltd. in 1 955 and to the present name in 1 967. In 1 968 the Company merged with Renown Industrial 
Co.. Ltd., which had been manufacturing clothing in Tol va since 1926. The origins of the Company’s 
business can be traced back to an unincorporated enterprise which began wholesaling clothing in Osaka 
in 1 906. The nade- mark "Renown" was adopted in 1 923 after H.R.H. The Prince of Wales had visited 
Japan on the baille-cruiserf/.AL5. Penown. 

The consolidated net sales of Renown increased at 3 compound rate of 29.1 per cent, per 
annum betwoan 1971 and 1975 to reach ¥131.107. million ( SASOm'thon) tntlqevMc ended ’31st-, . • 
December. 1 975. Thq net income of Renown for-the year ended 3.1st December. 1 975was¥2.025 
million (Sd.dm/'f/dn;. 

The sales operations of the Company* are mainly conducted through the Tokyo he3d office, tha 
Osaka branch, ten sales offices and five safes subsidiaries. . ■ 


SUMMARY OF CONSOLIDATED STATEMENT OF INCOME 

The following is a summary of ihe Consolidated Statement of Income oLRerio-Mi for the fi^e 



1971 

1972 

1973 . 

1974 

1975 

Rwanuo .. .. .. ,. 

48.3Q9 

61.37B 

Yen (million) 
91.748 

110.833 

132,668 

Costs and expenses .. 

46.P87 

59.953 

85.929 

107.238 

428.273 

Incoma before income la’-es 

1.32?. 

1.425 

' ’ 5.819 

5.595’ ’ 

4.395 

Income taxes 

612 

732 

2.829 

2.062 

Z.599 

Income from consolidated oceratkins 

710 

653 

2.990 

1.533 

1796 

Eouity interest in earnings/ Dosses) 
ol ass-ocio ted companies, net 

(1 76) 

(205) 

333 

• (63). 

229 

Net income .. ... 

■ b34 

488 

’ 3.323 

. 1;470 

2.025 


RECENT BUSINESS AND PROSPECTS . 

The consolidated net sales and net income of Renown increased ’.’er/ vub*tantiaRV'n 1 973. when 
a period ol hiqli inflation coincided with increased marg.ns arising hom the advance purchase of raw 
materials by Renow n. However, m 1 974 the Japanese Government adopted a policy ol severe mqneiary 
resirair.t in order ro counteract the inflationary pressures originating from steep increases in commodity 
prices. The Japanese economy, in common with those or other industrial nanons. v.ent into a period of 
recession and Ihe rale of growth in consumer spending was sharply reduced. 

Agamsnhisbaokground.net sales increased by 20.2 per-cent, in 1974 and 19.S percent, in 1975 
and. although net income fell from the exceptional level ofY3.323 million ( $10.9 million) achieved m tha 
yvar ended 31st December. 1973. u remained around three times as high asm 1972 in theyearended 
..3Lst December.. IS74 and increased to ¥2.025 million {$d.6 mi/iion) in theyearended 31-st December, 
1975. 

Although the Japanese economy was slow- to respond to the various tefiationary measures y 
taken by the Japanese Government m 1 975. the management of the Combehv bfehev*es that the • 
Japanese clothing industry has passed the bottom point of the recession^ Tha management also believes 
th3t the recession has accelerated the trend in the Japanese clothing market avvay from traditional 
methods of manufacture and distribution and towards the ready- fb-wear clothes' marketed through more 
direct channels by groups such as Renown. 

The results of the Company for thew months ended 30th June. J 976 are not yet available in 
final form. However, the management forecasts that the profit before income taxes (national and 
inhabitants taxes} of the Company for (Ins period, determined on a npn- consolidated basis in accordance 
with accounting procedures complying with the Commercial Code of Japan, will be approximately 
Y2.35 billion ( $7.7 million). 3s compared wuhYl .55 billion i $5.1 million) for the corresponding period tn 
1975. ■ . ; 

The manajemepf of the Company is aoi ye; in a position lo predict the results for the six months 
ending 31 si December. 1 976 with any accuracy. However, on the basis of the assumptions set out under 
the heading "Profit forecasts" below and in the absence of unforeseen circumstances, the management 
believes thalthe non- consolidated profit before inrome taxes (naiional and inhabitants taxes) of the 
Company for this period will be higher than for the six months ended 30tli June. 1976. 

The abode forecasts are based on unaudited figures and sales projections: adjustments will arise 
on consolidation and on the application of accounting onnf.ipies generally accepted m Ihe United States, 
which form the basis of the Consolidated Statement of Income shown below. Accordingly, they should 
not be construed as being, comparable with the figures shown in that Statement. 

USE OF PROCEEDS AND WORKING CAPITAL 

It is thy intention of the Company to u« ihe major part of the net proceeds of rhefssue of the . 

Shares, which an? estimated to amount to 3ppro<ima;elv¥4,430 million (Si 5.2 r/Hian) . towards financing 
its capital expenditure; programme, the balance being used as ■raking capital. The capital axpsndituie 
programme includes the improvement of factories in Tokyo 3hd other cities, tha'expanaion and improve- 
ment of the distribution centre in Tokyo, the exponsion and reconstruction of office buildings which ■’•ie 
let to fha safes subsidiaries in Y.\ -ushu and Nagov a and the purchase of an office si ta for d vs Os ska t ranch. 

The Directors of the Company are of the opinion that Renown has sufficient working capital 
for its present requirements. ... 

CAPITALISATION ■■■ • 

The following (able shows the capitalisation of Renown at 31 5t December, 1 975 and as 
adjusted to give effect to the issue ol the Shares 

actual « adjusted 


Short-term indebtedness: 

Short-term loans (/Vote 7 ) . . 

Portion of long-term debt due within one year 
{Nota2) 

Total short-term indebtedness . . 


Van 

(million) 

Oolfars 

[thousand) 

Yen 

(million) 

Dollars 

[thousand) 

5.210 

17JGS2 

S.21 0 

i7 mz 

1,378 

4.521 

1.379 

4.521 

6,589 

.21&03 

!. 6.589 

21.603 i 


Long-term indebtedness: 

Loans, principally from banks and other finan- 
cial mstrruttons. at interest rates ’tanging from'- 
6.5 per tent to 10.2 percent.. due1976to 2001 

C.Vo»2) ./ - ' .. 

Lflos: portion due within one yjrar .. 

Totaf long-term indebtedness/ 

Shareholders 'equity / 

Common stock, par valuq¥50 per share: 
Authorised : 270.000 JD00 shares .. 

Issued and outstanding : 81 .840.000 shares 
(Now 3) (89.840:000 shares as adjusted) 
Capital in excess of bar value 
Legal reserve /.. .. .. 

Retained earnings'’ .. .. 


Yen 

(million) 


Dollars 

[thousand) 


as adjusted 

Yen Dollars 

(million) ( thousand ) 


Total sharehojdere" equity 


4.092 

13.417 

4.492 • 

14.728 

3.362 

11.023 

7.393 

24.239 

513 

1.698 

518 . 

1.698 1 

7.311 

23.970 ■ 

• 7.311 . 

233)704 

15,283 

50.108 

19714 ’ 

64.635 


Notes: , 

1 . Represents generally short-term notes due in 60 to 90 days. In the past Renown has experienced no 

difficulty in renewing such notes upon maturity. - ' • 

2. See Nate 4 of the Notes to the Consolidated FrnarciafStatements for information as to collateraf. 

3.. Includes the free distnbutron of 7.440.000 Ordinary Shares made on 1 si January. 1976 to shareholders 
’ "on the shareholders' register on 31 st December. 1 975. See Note 1 1 of tha Notes to the Consolidated 
Financial Statements. 

4 . Save as disclosed above, the Company has made no issues of shares orbonds since 31 st December, 
1975. 

DIVIDENDS _ 

The Company has paid annual cash dividends on the Ordinary Shares in each financial year 
since 1 959. On 30rh March. 1 976 the Company declared a cash dividend fortheyear ended 31 st 
December. 1 975 of Y7.50 per share payable to holders of Ordinary Shares on the shareholders* registar 
as at 31 st December. 1 975. 

The Shares wi 11 be entitled to participate fully in any dividends paid to shareholders after the 
date hereof. 

It is the present intention of the Board of Directors of the Company to continue to recommend’ 
Shareholders to approve the payment of annual rash dividends. Such payments will, however, be subject 
to the future earnings and financial condition of the Compeny'and other factors, including statutory and 
other restncuons with /especuo ih® payment of dividends. 

Cash dividends paid on validated Ordinary Shares will, under present Japanese foreign exchange 
■controls and authorisations, be convertible into foreign currency or free yen. Furtherinformation regarding 
Japanese foreign exchange controls. Japanese taxes on dividends and restrictions on dividends is set out 
below under the headings "Jaoanese foreign investment and exchange controls", "taxation relating to 
the Shares and the E DRs" and "The Ordinary Shares". 

CHANGES IN ISSUED SHARE CAPITAL 

The following table shows the changes in Ihe issued share capital of the Company since the 
Ordinary Shares were first listed on the Tokyo and Osaka Slock Exchanges in July , J 963 

Number of 
Ordinary Shares 

Offering offered and Ratio of Ordinary Number of 
price per aborted [fully- Shares issued to outstanding 
Ordinary paid or credited outstanding Ordinary 


outstanding 

Ordinary 


T\r>e of issue 

Date ■ ■' 

Share 

as fully- paid) 

Ordinary Shares 

Shares 

Rights issue .. 

June. 1964 

Y50 

S.000.000 

1:2 

15.000.006 

Free distribution 

June. 1964 

— 

1 .000.000 

1:10 

16,000.000 

Merger (Note I) 

February,196B 

— 

16.000.000 ’ 

1 :l 

. 32.000.000 

Rights issue 

July. 1 968 

Y50 

16.000.000 

1 :2 

48.000.000 

Public issue 

November. 1972 

¥240 

.. 8.000,000 

— 

56.000.000 

Free distribution 

January. 1973 

— 

5.600.000 

1 :J0 

61.600.000 

Free distribution 

Januah^1975 

— 

6.160.000 

1 :10 

67.760.000 

Public issue (Note 2) 

Novemfer. 1975 

¥420 

’ 6.040.000 

— 

74.400.000 

Free distribution .. 

January. 1 976 

— 

7.440.000 

1 :10 

81.840.000. 

The issue of the Shares 

July. 1 978 ' 

¥602 

8,000.000 

— 

89.840.000 


Notes: . 

J . The Company merged wijh Renown industrial Co., Ltd., a manufacturer of clothing, in 1 968. 

2. The net proceeds of the public issue m November. 1 975. which amounted to approximately ¥2.739 
million ( $9.0 million ) were applied partly to the 1975 capital expenditure programme and partly as 
working capital. 

THEJAPANESE STOCK MARKET AND PRICE RANGEOF 
THE 0BDJNABY SHARES 

The Tokyo Stock Exchange i» the principal Japanese stock exchange. The most widely followed 
price index of stocks on the Tokyo Stock Exchange isthdN ikkei- Dow Jones Average (formerly the 
"Adjusted Average"), an index- of 225 selected slocks computed by a private corporation in a manner 
similar to the Dow Jones industrial Average. In addition, the Tokyo Stock Exchange publishes the Tokyo 
Stock Exchange Index ( the "TSE Index"), an index of the market value of all the stocks -approximately 
900— listed on the First Section thereof. The Iol/owrng.t3ble shows the highs and lows of such indices 
during the jieriods stated. . . 

The Ordinary Shares are listed on the Tokyo ana Osaka Stock Exchanges- The following table 
also shows, for the periods indicated, the reported high and low sales prices ol the 0rdmarY.Shares on 
the Tokyo Stock Exchange m yen and translated mtodollars (alt adjusted for the free distributions of 
Ordinary Shares made at the beginning of 1973. 1 975 and 1 97b ) : — 

■ -Ntkkei-Qaw Jones 

Average TSE inder . Price per Ordinary Share 


High Low High Low High Low High Low 
Y ¥ Y ¥ $ 

tS7f ' .. 2,740.98 1,981,74 209.00 148.05 138 102 Q42 0. 

1972 1207.94 2.7t2.31 401.70 119.93 262 120 OM7 0. 

1973 6.359.7ft 3.458 57 422.48 284.69 383 198 7 .44 0. 

1974 4, 787.5C 3.355.13 342.47 251.96 338 231 122 0. 

1975 Firai Quarter 4.484.97 3.627.04 324.84 268.24 297 245 3S32 O. 

Second Quarter .. .. 4.564.52 4.365.11 ' 332.97 316.42 • 370 273 125 0. 

Third Quarter .. „ 4.541.25 3,81 4 333.11 288.62 477 381 1£0 1. 

Fourth Quarter .. .. 4.380.42 3,870.11 323.43 280.87 656 !»00 192 1. 

1976 ftret Quarter 4,684.25 4 .403X8 344.51 326.28 557 487 1.82 7. 

Second Quarter .. .. 4^52.13 4.408.21 357.90 327.34 730 45T C.43 7. 

Third Quanw(W 20th July) .. 4.866.55 4.688 49 357.05 347.07 693 631 233 2. 

Note : The dollar prices have bean translated at the rate of exchange in effect on the da re when each such 
high or low pr.ee was resorted, as quoted by a leading Japanese foreign exchange ban k. Such rates range between 
a; « Y265.46 and at - Y357.’35, ‘ 


1871 ' . 

1972 

1973 

1 974 

1975 Firai Quarter . 

Second Quarter 
Third Quarter 

Fourth Quarter .. . 

1976FnatQuarter 

Second Quarter 

Third Quarter (ta 20th July) . 


209.00 149.05 
401.70 119.93 
422.48 284.69 
342.47 251.96 

324.84 268.24 

332.57 316.42 

333.11 288.62 

323.43 280.97 

344.51 326.28 

357.90 327.34 
357.05 347.07 


102 042 028 
120 097 0.40 . 

158 1.44 o.ee 

231 132 0.77 

245 1D2 0£2 

273 135 0 94 

381 1£0 127 

5t00 122 132 

467 1.82 1.5* 

4ST 2.43 1.SS 
631 233 2.18 


At the close of bushes* on 20th July. 1 978 the reported dice of (he Ordinary Shan 
Tokyo Stock Exchange was ¥644 per Ordinary Share, and the NrfcJcei-Obw' Jones Average 
Index were ¥4.706.01 and 247.86 respectively. . . 


PRINCIPAL SHAREHOLDERS 

.The principal holders of the Ordinary Shares appefflinflonthaaharehdldert'regjsli 
MarchJl 976 were as follows >r- . ‘ •’ - . 

■IF FarcwKtgo of 


Number of 


Ordinary 

Number of 

Shams held 

s/ianholden 

28*98.298 

25 

138797 

23 

18,193.611- . 

212 

33354.064 

71.8M 

787.729 

24 

81.840.000 

11.938 


'* . . OrtSnaty Shams 

-f . putsti/rufing 

/ Name (percent) 

Vie Sumitomo Bank. Limited ... 4. - •• „ .. «■ - 8-94 

. /he Mitsubishi Bank. Limited .. .. . .. „ ' ... 5.11 

fC. itoh & Co., Ltd ~ 3.92 

f The Sumi tome Marine&Fhe Insurance Cb M Ltd. .. . 3.19 

Isotan Company Limited .. .. . 2.78 

Mitsubishi Rayon Company. Limited .. ... ' .. r .. 2.44 

The Sumitomo Trust and Banting Co, Ltd- .. ... .. 2.41 

Thelndustnal Ban!, of Japan. Limited ... .. 2.38 

The Mitsui Trust & Banking Co.. Ltd. - .. 1-95 

Sumitomo Mutual Lite Insurance Company ..' .. ... 1.81 

The Directors and Statutory Auditors of the Company own an aggregate of 2.4ft? 
Shares of the Company, being 3.0 per cent, of its outstanding shares. The Directors areno'. 
person holding o: beneficially interested in 10 per cent, or more of the issued Ordinary She 

The ownership and distribution of the Ordinary Shares as appearing on theshatet 
asat 30th March. 1976 were asfollows. — 


•Japanese financial institutions ' 

Japanese securities companies 
Other Japanese corporations*..-. - .. 

Japanese individuals 
foreign institutions and individuate 


Since thi? sliarefapldefcs’ register was closed from 1st January to 30th March. 1 97' 
practice in Japan not nomially to register transfers until the end of an accounting period o 
date, the Compar.v is not ina position to determine the extent, if any. to which the holding 
the above tables may have altered between 1 st January. 1 976 and the dale hereof. 

THECLCTH INS INDUSTRY IN JAPAN 

There are a large number of businesses in Japan engaged variously in the maiuifa 
distribution and r<aiailmg*of clothing. Methods Of dismbution have tended to be complex 
involve several i n termadtarffite between manufacturer and retailer ; there are few examples 
integration. Historically, theindustry concentrated on basic, high-volume products and a 
of suits and dresses weipmaite to measure by tailors. 

In recent veacs, greater emphasis has been placed on the manufacture of ready-t< 
largely because of increased consumer interest in lessexpansive and more fashionable c>< 
new market created bythegeneration of Japanese bom after the Second World War. Furl 
number of companies havB achieved some simplification of the complex distribution met 
thereby reduced costs and improved their market research. 

As a result of thTOdewlopmentsitha clothing industry is becoming an increa&ir 
partol the very large Japanese textile industry. ‘ N 


b^c:::sss of renown ' 

General 

Renown is primarily engaged in distributing s wide variety of clothing ranging fr 
suits to underwear and hosiery. Merchandise sold by Renown is divided irtro ren categori 
ready- to-weai. men’s ready-to-wear,wpmen 'sand children's outerwear, men’s outerwe. 
children's underwear, men's underwear, hoaiery.infanis' clothing, dressmaking fabrics ar 

The following table shows sates in each of these categories for the years indicate 
1971 -■’ 1972 1973 1974 


Woman's ready-to-wear .. • 

Men’s ready-to-wear .. ' 

Women's and childrens ouleiwear 
Men’s outerwear . .. 

Women’s and children's underwear 
Men’s underwear . 

Hosiery .. "... 

Infants' clothing •. .. .. 
Dressmaking fabrics ;..i" .. - 

Miscellaneous.. ... . .. 


Yen 
'5.968 
4.330 
12,311 
’ 9.427 
’ 5.544 
6.971 
7.979 
. 3,362 
2.580 
- 1.055 


(million) 
9,103 
6.881 - 
22,110 
-16.469 

- 8.515 

10.090 

9.238 

4.343 

- 0.179 
1.031 


15.569 23.753 

12.789 18.993 

22.418 26.932 

19291. . 21.969 

9,122- 7,840 

10.642 10,244 

10.«08 11^79 

5.432 6,195 

2-730 2.675 

892 - 927 

103.403 131.T07 


Ready-to-wear ' . ’ 

Ready-to-wear clothes for men and women include dresses, suits, blazers, skirt! 
raincoats and overcoats. Renown began to include women's ready-to-wear in its busine 
and men’s as recently a&l 970. However, sales of these categone&have grown steadily, s', 
.year ended 31st December;! 975 womenVready-tb-wearaccbuntMl for 18,1 per cent, a ’ 
lo-wearfor 14.5 pet cent of Renown’s consolidated neisal^ " ~ 

Outerwear ’ 

Outerwear includes sweeten and shirts for. men! women and children. In the yes 
December. 1 976 woman’s and children’s outerwear accbuntedfoi 20.5 percent arid me 
for 16.8 percent of cortsoJidated'net sates- ..... 

Underwear • . 

Lingerie, nightdre^ss. foundation garments and pyjamas, as wail as.otherunda 
included in this category. Although this category fpmwddw basis of the original businas 
Company, its relative importance has dectmed fo receaiyeatsand in 1 976 it accounted ft 
of Renown's consolidated netaafes.. 


tMl| j 



'll 


t y 






’he Financial Tunes Thursday July 22 1976 


RENOWN INCORPORATED 

' CONTINUED 
categories 

Hosierv was one of the original tines and is the fifth largest m terms of sales volume of the ten 
»i6S dK^ribeo above. In 1 975. it contributed 8 finer cem. of consol 'dated net sales, infants' 
ig includes coveralls. suits and pviemas and accounted for 4.7 per cent of 1 975 consolidated net 
Dressmaking fabrics comprise woollen, cotton and synthetic fabrics sold through retailers, 
action and supply . 

The merchandise marketed by Renown is partly manufactured by the Company, partly purchased 
ssociatad manufacturing companies and partly subcontracted to small manufacturers. 

Approximately 1 6 per cent of 1 975 consolidated net sales was manufactured in the Company's 
jlants in Japan. Each of the plants specialises. m one or more specific categories of products, and 
ertitsy predUCealmoslall the caiegone*nf clothing sold by Renown other then men's suits. Raw 
als an? supplied, normally through trading companies, by a number of leading untile companies- 
/hichthe Company generally negotiates prices directly. In general, the manutaciunne operations 
Company do nor involve any environment at pollution: however .two of the plants are subject to 
Dilution legislation and have complied fully with ;he relevant regulations. 

The proportion of the goods sold bv Renown that is manufactured by the Company has declined 
m years, both because increases m sales have outstripped increases. «n production and because it is 
iomic forth* Company to produce mfelatjveiy smaH qaarutitesibe wide vaneiy of goods required-: 
t customers' demands in the modern clothing industry. Hbwever£the Company intends to continue 
tufacturing activities in order to maintain and develop mafiulacturinq know-how and technology. 

Afuilher23 per cent of goods sold in 1 975 yw manufactured by six assoc ia>ed companies 
prated in Japan (further details ot which a/? serout below under the heading "Subsidrarv and- 
3ted companies''}. In particular, alt men's ready -to -wear and approximately half of women's 
to-weararemadBbya&sociaies.The Company has a very close relationship with these 
nieS.The'majority of whose products are sold to Renown or other associates Payment to the 
ued companies is normally made in cash on. or within 60 days after, delivery. 

Subcontractors supplied the balance of 6 i pet cent, pf the goods sold in 1 97 a There ate at 
t over 400 subcontractors, most of which aid small mar.ulactorers. dependent on Renown, wSl'i 
the Company has long-standing business relationships. No single subcontractor accounted for 
tan one per cent, of goorjs sold in 1 975. Each subcontractor makes a specific tyoe of product 
dbvihe Company at art agreed price. Payment to subconiraciora* generally made bv 90- day 
sorynatas issued within 1 5 days after delivery In i 975. ap pro inmate I v 30 p*i cent, of tha goods 
sed by Renown from subcontractors war purchased through trading companies, which 
rely provide finance lo the subcontractors by purchasing their stock and holding it until itis 
:d by Renown. 

The gqodfi produced by She Companvand some ofits associates and the subcontractors ate . 
an designs supplied bv ihe Company. The Company employs approximately 1 70 designers, as well 
sing from fashion houses in Europe and the United States. 

names ' . 

In marketing its goods. Renown uses over 75 b'and names. Most of these, such as ''Renown", 
vn Look". "□'Urban''. "St. Andrews". "YeY4"-and "Simple Life”, ate owned by the Company or 
dates, but names are also licensed from overseas and certain products are 5 old under such names 
ienda". "Arnold Palmer". "Bobbie Brooks". "Cacharel "KoretofCahiorriid'/Ted Lapidus'l 
H" and "Tom and Jerry - ’. . ' - 

lution 

Renown supplies i is goods direct to retail outlets, rather than through wholesalers. This policy 
/increases profitabilitv. but also enables Renown, by frequent contact with retailers, to monitor 
trends and to react quickly to changes in con sumer demand!, 

Renown divides Japan into two sales areas, the eastern area being covered by the head office in 
md the western area by (he Osaka Branch. There are two departments, in both Tokyo and Osaka, 
which deals with department stores and the other with retail stores. There are approximately 60 
ctions in these departments : some are concerned wiTh fipecrafced goods, while others are 
.iblefor ell supplies to certain customers. 

The head office controls sales offices i n Sapporo. Sender. Shizuoka. U tsunom >va. Nagano. • 
;iand Niigata and an agency office in Kofu. The Osaka Branch controls sales offices in Nago\a. 
nsu.and Himeju In addition, me Company has five regional sales subsidiaries, details of which ate 
below under the heading "Subsidiary and associated companies".' 

The following table shows the proportion of consolidated net sales, attributable to tire different 
ies of sales outlet for the v ears indicated . 
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¥950 million { $3.2m‘uian). •' 

Ins approximate aggregate floor space of the plants and offices, the floor space oV/ned by 
Reno 1 *}; and the number of permanentemplO’,eesasaL31st December. 1975 were as follows — 
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■next Stores 

At 31 at December, 1 97.5 Renown had over 5.300 customers of which 1 61 were department store 
lies. Sales are usually made direct to individual stores, operated by these companies, numbering 
QJb promote safes and assess .consumar reaction. ReROwnsend&temporary employees to work 
-tment stores: at 1st May, 1S76 1,291 temporary employees were working in depanment stores. 
Sales to department stores are invoiced when shipments are made. However, department stores 
nail 1 / credited with the cost of unsold goods returned to Renown. Such returns are normally 
d of promptly through other channels ; it has not been Renown's experience that such returns 
d a material adverse effect on earnings. Payments vo Renown are usu ally made in the montit after 
•either in cash or ov bills pBvable at up to 90 days. 

■ores 

At 3 i st December. 1976 Renown had * n superstore companies among its customers, which 
eci over 900 stores. To meet the special requirements of the superstores com erned. a large ' 
ton of goods are supplied under the superstores' own brand names. Reno-vn does not provide 
irsonnel to superstores- and only rarely accepts the return pi unsohlgoods. The terms 61 payment 
■tstores are similar to thowbi.'aepatrre'iriv s tores. ... ’ ' . 

■ tore ; . .... • . . . . . 

R«no*\ n had over 5,000 retail stores among its customers at Stst De'temi^r. 1 975. Some or 
stall stores, currently approximately 530. Have beerrdesiyn3;ed"R’ehov.-n Chair. Stores", which, 
iddhional merchandising support fronvRenovn in recoqniiipn nftheir iucceis in selhriq Rerio.vn 
tsend also obtain more favourable prices. Reno Vironl/ihreltaccopts returns from retailjfo'res. 
ns bv retail stares to Renown are made as to approximately 60 percent, in cash and as reel he 
i with "bills payable at up to 90 days, 
iodising and marketing .. 

More emphasis has'heen placed hr racer.: v»re o ifiatrar.- .-ears, andVit-n'p read r - to-, 

nich has required an jnt tease m merchandising. promotion andadveriismo acir.it-.*. In order to 
it) situation. Renown has expanded both ns merchandise planning and ad»-?ni=.ing depai ‘me -is. . 
.The number of staff in rliefnerchanoise planning depanment. ? approximately 220. Some 50ot 
■e permanent erop!07«s. including merchandisers and others who are engaged in research and 
g activities. The remainder are the designers referred to above, who are employed by the Compar, 
inual basis. ., 

The merchandise planning department gather ir, format ibr through its own research activities 
>from information service agents. Together -,viin »he sale' and advertising departments 11 anal s?s 
matron and plans the bas.c composition ot future /an qc-s, Merchandisers and desiqnere exam me 
ans, ir. detail and oroduce trial product ion and samples. Tire examination committee, which 
- the President and certain other Board members, then determines the goods to be marketed by 
1 and the sales strategy to bo used. " 

After previews of each new lineo! protorctr- have been heldfor the. tales staff, buyers horn 
entstores. superstores and retail stores are invited to Renown’s premises to view and place 

The effect of Renown's merchandising policy is.to enable it to reac i quickly to changes in 
rends and prepare new designs for ma nufecture by the Company and its associates and 

■acuta. . 

G oops distributed bv Renown are advertised frequently on television and also in magazines and 
rets; advertising expenses-ficidudtng sales displays) for 1 975 v;ere¥2,345miUion ($9.3 
consliturng 2.2 per cent, of consolidated net sales.- . 

.ition 

The distribution of clothing is a highly competitive business in Japan. Renown has a large 
jf competitors, which vary in size, area of operation and range of products. 

However, the management of the Company believes that ihe verv -wide range of.goods supplied 
vn. its close relationship with its manufacturing suppliers, ns ability to react to trends in fashion 
mphasis which it place; on sales oromolion will continue to enable Renown to maintain a 
reposition' 'in the Japanese market. . 

arkc 5ns! licences 

»i 31 si December. 1975 Renown owned 735 trademarks (oi which 34 were foreign). 41 
3 designs. 4 patents ana T1 domestic u liliiv- model regimetionti. and had applied for approxi- 

000 further rrade marks. 8 registered designs. 3 patents and 13 domestic utifi tv model 

ar.S- A utility model registration is a right granted under Japanese law to inventions of lesser 
/than those which qualify forpatents. Certain of Renown s associates are entitled, without 

1 hociicef of dll Renown's uade marks, registered designs, patents arid uulily. model registrations. . 
n. Renown hasgranlPd two oihei licences, each of one trade mail.. Renown's associates have 
iredheoncos to be granted m respect ot an aggregate of five trade marks and Renown has not 

r ( y other licence of ns trade marks. registerea designs, patencsorunlny model registrations, 
iencvm is entitled to licences without charge of all trademarks owned by certain ol its 
;; m addition, -tis tire licensee of 1 7 trade mari-.s and 2 utility model registrations. Although the 
se licensed trade marks is of cons'dorable value to Renown, none of the licences is essential to 
ML The aggregate ornwril of royalties pa«J u. 1 975 in inspect ol these licences •«a.5¥249 
ST&iriouMnji. . - 

r 

sat31st December, 'i 975 Renown owned land jnd buildings/.-ith a net book yalu& of 
aTely¥9^26 ninlior. 1 93 i 2 erttthon). The total floor space Ovvned or leased by Renown was 
quare metres, of which i 59.296 square matres (about 71 .8 per cent.) -were owned bv Renown 
5 square metres were leased. The aggr*?gate amount of rent paid in 3 975 by the Company was 


Tokyo Head Office* 
Osaka Branrh Offset** 
Sales Offices 
Offices ol Subsidiaries 
Tokyo Plant 
Osaka Plant 
Kaktita Plant • 

Krtakaia Plan: ■ i. .. • 
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Iwaki Plant 
Uliunomiya Plant 
Kasama Plant .. 


Floor .<o&‘ p 

{squat? metres) 


Owned by 
Renown 
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183.570 
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■ -includr.giheTokvodiKnbuiiencfnueandE’.cfiujiinasaiesofficr. 

'‘[nclOdmgtfie Osaka d«Tribuu6ncrjnlriandMinanisaleS8dicP. 

' ( Reviow d aWoowiisafuqhei 23144? sauareTitoifasbl floot space .'Jncii are leased to 

associated companies. In addition. Renown has 1 4.337 square metres of floor space lor empto ; eei 
dwsiiinqs and welfaie. oVwhidi 9.4B0 square metres are owned by Renown and 4,877 square me ties 

are leased. 

> Capital expenditure 

Durmp the five years ended 31st December, 1975 Renown invested an aggregate ol ¥9.3 billion 
(S ttmtlibn) mils Capital expenditure programme. The major items m this, period were the construction 
ot a new distribution .'antra for tha Osaka branch (¥2.550 million) and a new huildmrr lor Tohoku ■ 
Reno-.Vn Sales Co.. Ltd (¥778 million} and the purchase ot the’fand and buildings of Renown Jersey Co.. 
. Ltd. l¥905 million), which were then leased back to Renown Jersey Co no 

In ihe course of 1976 and I 977. Renown plans 10 invest a lurllrerY6.3 bill. on ( 91 7 -i iwttiorii. of 
V.hich more than half will be allocated to the expansion and recogs (rue non of two sales offices and the 
expansion'and improvement of a distribution centre. The balance has been allocated to rhepuriihase of a 
s ; te for a new branch office and the replacemen i of machinery and equ ipment at me Company ? manu- 
facturing plants. The funds requited to finance the capital expenditure programme will be provided ttom 
the proceeds of the issue of the Shares as well as by internally generated funds and by borrowings." 

Litigation 

Neither the Company nor any of us subsidiaries is i nvolved m. rn.* has the C ompsnv > nowledge 
of any threats of. any litigation or claim the outcome of which might have an adverse effect on the 
Company and its subsidiaries, taken as whole, which is material in the content of the issue of the Shares. 

EMPLOYEES AND MANAGEMENT 
Employees 

As at31st March. 1 976 Renown had 4.484 permanentemplo . ees and 2 01 0 temporary 
employees. ’ 

. The Company has a labour conlracl v^iih the Renown Labour Union, .virerh was formed m , 
November. 1 969. Almost all permanent employees of ihe Company e-rcepr maireqemaixt must iom ih* 
union, and approximately 95 per cent, of the permanent employees of the Company are members The 
Renown Labour Union is affiliated wirh the Regional Textile Depart men t of Zensen (the Japanese 
Federation of Textile. Garment. Chemical. Distributive, and Allied Industry- tWorfcers’ Unions). The 
Company has never suffered env work stoppage or refusal on the part of union members ro work. The 
Company considers its labour relations to be excel lei re. 

In common with most Japanese companies, ihe Company grastn res employees annual increases 
.in basic wages and pays semi-annual bonuses, the wage nsefaemg negotiated each spring with the 
Renown Labour Union. The average increases in the years 1 972 to 1 976 were 20.D per cent.. 25.2 per 
cenL. 30.0 percent.. 19 5 percent, and 1 4 0 per cenr respectively. The bonus payments in 1975 
amounted on average to approximately 7.4 months basic wages. 

In addition, a wide variety of fnnge benefits is available 10 employees Under the Housing Loan 
.Scheme, after completion of five years' employment and subject to certain other qualifications, 
employees are able to borrow pert of Ihe purchase price of hoinmg under the guarantee of toe Company. 
Funhermore. permanent employees can become members of the Renown Shareholding Association 
which, with regular contributions from us members, purchases Ordinary Shares of the Company on their 
behalf. The Company contributes lo toe Association an amount aqua I to 1 0 per cent, of the employees’ 
contributions. • 

The compulsory retirement age of the Company’s employees is 58. although certain employees 
ntay continue to work as permanent employees up to the age of 60. On retirement the permanent 
employees are. in general, entitled to lump st/m payments or. at the employee's option, for those who 
1 have been employed for fifteen years or more, a pension based on years of service and remuneration at 
therimeof reuremenu 
Management 

The Board of Directors has tha ultimata resporaibUiv for the administration or the affairs of the 
• Company. The Company's Arrictes of Incorporation provide fora Boardof Directors of not more than 25 
Directors and for not more then three Statutory Au d i tors. All Directors a nd Statutory Auditors are 
elected by a general meeting of shareholders. The terms of office of the Directors and Statutory Auditors 
expire et the close of the ordinary general meeu ng of shareholders held with respect to the last dosing of 
the accounts within two years after they take office. However, Directors and Statutory Auditors may be 
removed from office at anytime by a resolution of a general meeting of shareholders. 

The Board of Directors may by resolution elect from among its members a Chairman of the 
Boardof Directors, a Presidom. and one pr more Executive Vice- Presidents. Senior Managing Directors 
and Managing Directors, who have, with the exception of the Managing Directors, the power 
individually to represent the Company rn all mattere'and are celled Represemai rve Directors. 

Statutory Auditors hove the duty to supervise the administration bv the Directors of rhe 
Company's affairs and also to examine tJte financial statements arid business reports to he submitted bv 
the Board of Direcrorsto too general meeting of shareholders. .Steiuton, Auditors are entitled to attend 
meetings ol the Boardof Di/ectora and express opinions, bunhevarenot entitled to vote. Under a ne A' 

U<\ enacted with ihe recent amendments to the Commercial Code rhe Company must appoint an 
n 'dependent public Accountant in addition to Statutory Auditors. &»».*• -^dependent public accountants 
;td vi? as their primary statu toiy dunes the ; examination ol thohnancidl -larements proposed to Be sub- 
mitted b.. theBoardol Directors logenerdl meaiiriasolshareholdersa-.d il.ereoonihqdf their dpmion . 
ihtteOnio the Statutory Auditor* and the Directors.’ 

■ • — The names, addresses, descriptions andages of the Compart /& Directors and btatuiorv Auditors 
are sho wn below’:— 

iVd- » nod add.-*: ' 

Yoshio Homme. * b-9. k aUrotizsIa 2-c*ox«. N!aguro-'<L.Tc*Jiq ; 

YMuolto/ 1 -10. Nwaiva 3-choirs. Seaga,*-^ TokiO - ’’- 

Hisao tCidera." S-l . Tamadehi^sri 1 -cf.jmy.lki'Jiinar.-fij. Oia. - 
. Yaauhld* KuMteni,* 0<-u3dW& 6-^l.oma. S^tega, a-ku. lo 

.Tsuneo Amimori," 6-8. K«tui*r. NdnaMnctej. Rishmoffw.-ii C>! 

■ ’ Kiromichi Inagawa, *9-11', l rcl-ijtx>i XilarniCh: 6-^ornx. i". -i 

Cir: • 

Kidatoshi Kawibitt,' WJ. Sakui a<jaol- x I- cUan*. Hiw«nun\». 

FufbtiaGiy 

SeifiTamura, 13-1 kuniinutoo SanSam. Kite Cn 

YasuoOtsuki. 2l-ld. I^rnugusaj-'nomr-. S^ginami-i'j, lo! .o 
Yaichiro Sato. 42 - 1 .’ . <amrnixcuro J-chome. M zgoro-’- o. fof e 
Meuyuki Okumura. 4-16. ZencHikuji 1 -chome. Sugmanv-'/u. Tel 
Maaaich! Ota, 19 - 1 1. Mjkonoxo4 -clienie. Amagasar.i Ct. 

Tokuzo Shimizu. 8-9. Waseda 1 -cnemt. Ushido. Hwoshima City 
Shojiro Hayashi.. 1 . Si un- ikecho 2 -choma. ChipuM- kir. Nagov * 

KenjirmSuwabe. 4- 13. S>'noigrj%a a-choma.Suginami-ltu. To* o 
'.'FuaakichiTamuni. 7-3. Nika?- choma. Kunirachi Criv 
.Yukio KamiL 6- 1 2. Shimotakaido 5-chome.SuginBrm-Jar.Tol .-o 
Morlichi Miyamoto. 1 9-2-i. IrdKnshuj ’-chome. Mriaka Cm 
Tsutomu Kurosawa. 1 3-2. Okusawa «-chomc.Setagaya-kij, Tol ,o 
Katsuhlsa Kubota. J1 - 2. Kiiavamtn.ho. Tannojt-lcu.OaaUd . . 

Shlnsaku Koauge. 3-1 ^Sanbancho. ChivocU-ku.Tokfo 
Masao Kurokawa. 4 - 1 3. Ji-.-uguofca 3-chome. Megoro-ku. To* ro 
Iwao Manise* 6-19. Ntahmairanobu \ -thortvs.ShinBflSWa-fu. To* 

TaJceo Kamijo. 8. Inanomaclii b-chome, Jtami Citv ■ 

Kiyoabi Funiya.41-7. MindrrnmagoTne4-chcimc.'Ota-ku.To« , vo 
Takatosbi Nanjo. 13-1 5-8075 Obon. Chuo-ku. Fukuoka 
Kojr tkeda. 31 -20. M inarm 1 -chome.Yachn-odai. Yachiyo Cir/ 

Shjgaru Kojima.456-6 Talaishi. Tams-ku. KawasaH - 
Takaalir Yao. 8-13. Hanoi ihoncho 2-chome, Toyonaka City . . 

'Repro>en/a'Jyv Director 

The above -named Directors and Statutory Audnots are stl engaged into® business of toe 
Coriipanv on dfuil-iime basis except for Messrs.Tokuzo Shimoj Shojiro Hayashi. Taketoshi NanjO arid 
Ko|i Ikeda. who are presidents of four of ihe Company's sates '-nh-idiaries. All ol the Directors have been 
employedby Renown. lor more than 19 years. • 

The total emoluments paid by Renown to ihe Directors and ihe Statutory Auditors ol rhe 
Company during 1 975 were ¥345 million (SI. 731 Thousand) and¥1 4 million ( SJ$ thousand ) ' 
respectively. The emoluments of Directors dunng 1 976 will depend upon the trading results of toe 
C ompany and will be subiecuo approval bye general meeting of shareholders. 

SUBSIDIARY AND ASSOCIATED COMPANIES 

The following table sets out details of the subsidiar. ann principal associated companies of the 
Company, all of which ^ except where indicated) are incorporated in Japan 
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Hokkaido RenownSa’-es Co .ltd, 
Tohoku Renown Sales Co.. Lid. 
Chukyo Renown Sales Co.. Lid. 
Chugoku Renown Sales Co.. Ltd, 
Kvushu Renown Salas Co.. Ltd. 
Renown do Bran! Indusma e 
Conieroo Ltda. (Incorporated 
in Brant) 




Paid-up 

OlVAMf 

('Vote 1) 

ft 

Pete 0’ 

Share 

Of toe 

ven 

■ Business 

Incofooraucn 

Capital 

Company 

(million) 

, Distributjon of dotolrg OctobeOS-l-S 

Y40minion 

100 

\ 756 

Distnbubon of clothing 

OctOber-t?t'6 

¥40 mill tort 

100 

2.7)9 ' 

Distribution ot,do thing 

October. 1 9*.6 

¥40 million 

TOO 

4.857 

Distribution of clothing 

October. 1 9a6 

¥4Q million. 

100 

3.I2J 

Distribution of clothing 

October. 151)6 

¥40 million - 

.100 

3.584 

(Kot*3 ) . 

SeptBniber. 1973 Cr 1 2 million 

100 

(<Vorej) 


Uaa.a 

D'UrpanlrcbrpBrtiad 
Renown LdoLlnc. ’ 


Leilian Ltd, 

Renown Jersey Co- LaL 

Rer.o.vn Milano lricorporsred 

Renown Foods Iricorpoffiad 

Renown caps Co- Lid. 

Mivsmojo Rei.own Co.. LlcL 

LB. Co, Lie. 

Vji.#6hih Ruimmlnr. 
Vncoroortnadm ;!, a Republic 

• of Korea) 


Date of 

ftwiriaas inuxpcrai/on 

Manufactuffc and s4le of 
'tiflri’amady'to-wear July. 1970 
Manufacture iridttle Of 
women's ready- io- 
vwef October, 1962 

Chain ol reUil stores of 
womnn'a reedy to- • 

■wear - April, 1 368 

ManulaCtme and sale Of 
iinmtd lew/ fabrics April. 1964 
Chain ol laliiri restau- 
fants March. IP 73 

Maruitociuie ol juices and 
sauces; April. 1961 . 

Manufacture pf women's 
ioumhroorrgarirttfta December, 1964 Y30 million 
Man ufe crura of men 'a 
undarmw.bic. September. 

Manuiacture bf woman's 
ready-io-wjjr June. 1 970 


M*riufacUite0isij;t& 


Ts-li Indusinetlnc. (hsotpeuatae' Dvenft or taming ,vns Seoieinber.1 368 NT <27 million 
miatvjjn) ’ ~ 

Maiiufecture ol sweat era 
andsporusnirs .March. 1968 


Renown Indusiries trv . 
ilnuorporaredm Taiwan) 
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(.YpibI) 

Snate 

by The 

yen 

Capital 

Company 

(ittiUicn) 

¥780 million 

31./ 

20.200 

¥300 million 

4J.9 

10.524 

¥600 million 

3. -.4 

7.^S5 

¥200 million 

500. 

3.JJ7 

¥160 million 

40 0 

1.4. -2 

■¥b0 million 

bO.O 

1 .38 J 

¥30 million 

oO.Q 

820 

¥5 million 

40.0 

SJ 

¥30 million 

- 20.0 

2.390 

•VI. 000 million 

.30.0 

1.043 
iiYotr .:j 

NT *27 million 

80.0 

741 
(Hole :> 

NT >1 5 million 

2S.S 

1.570 
(Note 2) 

4500 thousand 

400 

506 


Reno.vn Enterpi>s*r In'- 

; Inrerponiedin the U£. 4. ) Real estate December. 1973 

Notes.— • ... * 

1. fnc sales iiguresgivqnabove relate to ilia year ar.ded.3l9t Dfcembar. ]975axccorforRsno > .vn Foods 
lr-;oipoNted |31sr Maish.1976i. Reno-.-vn Ssoa Co.. L'.cL (31st January. 1976) and L.B.Co.. Lid. !.30rH 
No/emDsi. 1976). 

2. T he exchange rates used ware : Won 1 * >0.47 anti N T 41 *• ¥8.33. ■ 

3. This compin', nasnot yet eominencAd OflArenbuson a commercial scale. 

4. Or toe assoc la led conpames I'Srcd above. D'Urbari I r 'corpora led. R»no-.vn Loot: Inc.. Lwlian Lid.. R?no.vn Jersey 
Co.. Ud.. Renown Milaro Incorporated end rirnown Espa Co.. Lid. ere irr-etod in Ihe Consolidated Financial 
Siiaitn M-nn s»t o'it b“low on an “eguitv" baw-;. 

Subsidiaries * 

Five of toe Company’s subsidiaries are the sales companies described above under toe heading 
‘'pisrribiriion". The six to subsidiary is Rftno-.%ri do ferasil Inductria e Comercio Ltda., which was 
established to carry on toe manufacture and marketing of clothing in Brazil. 

D'Urben Incorporated ("D'Urben") 

D'Urban. which was established in July. 1970. is 31.7 per cent, owned bytheCompan-,. Other 
major sliareholders at 31 si December. 1 975 were Nishiki Incorporated and C. Itoh 8 Co.. Ltd.. which 
held 17 3 per cent, and 1 6 2 percent, respec lively of its outstanding shares ; ihe balance of the slvircs 
vrero held by Renown Look Inc . Mitsubishi Rayon Company, Limited and Directors and employees of 
D urban and Renown. 

D'Urban manufactures men's suits. blazers, jackets, trousers. overcoats, shins and casual -/-ear 
under the brand name “D'Urban**. Over 90 ptr cent. Of D'Urban products in 1 9’75 were sold to Renown, 
comprising 2 1 .7 per cent, ol Renown's total purchases during that vear. D'Urban makes its sales through 
Renown in order to take advantage of the prominent position of Renown in the clothing industry and of 
ns relation ship with toe department stores. However. Renown does not maintain any inventory of 
D'Urban stock, since orders are obtained by D'Urban personnel and deliveries are made direr no 
department stores and other retail stores. 

Goods are purchased by Renown from D’Urban at agreed prices, which are renegotiated from 
time to ume designed to provide Renown -vith a small fixed margin on resale, out of which Renown 
bears certain advertising and other expenses. 

A breakdown of D' Urban's sales for ] 975 by products is set out below: — 

Fei cent. 

friends suits .. 57.i 

Jackets .. * 10^3 

Casual wear 1 .. .. S.tj 

Trousers 5^9 

Overcoats .. 5^5 

Others ■ ... .. ; 11.3 

. 100.0 

Goods produced by D'Urban 4re manufactured at a major plant at Hire kata owned by D'Urban 
and at three other plants at SfutudJca^Kagoshima and Miyazaki, each one of which is owned by a 
wholly -owned subsidiary of D'Urban. 

ThefoJtowing is a summary of the consolidated financial results of D'Urban and us consolidated 
subsidiaries for toe five years ended 31st December, 1 976 stated on the basis of generally accepted 
accounting principles in ihe United States .— 

1971 1972 1973 1974 1975 


Yen (million) 
3.637 10.260 

(613) 899 


1 3.658 
330 
67.5 


20.200 
415 
97.5 


Metsaies 1.666 ’ 

Net incoma/( Joss) .. „ .. (663) 

C8Sh dividends .. .. .. 

The Q tractors and Statutory Auditors of the Company own an aggregate of 9.480 shares (0.6 per 
cent.) in D'Urban. 

Renown Look Inc. (“Renown Look*,') ■' 

Renown Look was founded m Tokyo in October. 1 862 to manufacture and sell women's ready* 
10-v\ ear and is One of Renown's modi important suppliers, fts other majorshareholder. apart from toe ' 
Company, is Mitsubishi ftafcn Company. LimroscL Renown Look manufactures Us products ai four 
plantain Japan. In the year ended 31st December. 1975 its total sales were ¥10.524 million iSJd.5 
million ) . of which 93. 1 percent, was supplied to Renown ex prices agreed m a similar manner to that 
used for purchases by Renown from D'Urban. The net income of Renown Look in 1 975 was ¥7 1 million 
( s?33 Thousand j. In respect of that year Renown Look has paid a dividend of 1 5 percent The Directors 
and Statutory Auditors of the Companvov-n an aggregate of 6.320 shares (1.1 percent.) in Renown 
Look. 

• Leilian Ltd. ("Leilian") 

Leriian owns 1 00 retail stores throughout Japan, selling women's read v-to- wear clothes. Leilian 
spec i a Hses in teshionable clothes. which are in many cases manufactured for it by small manufacturers 
and sold under its own brand name. Leilian has approximately 500 employees, more than 95 per cent, of 
w nom are women. The Directors and Statu lory Auditors of toe Company own an aggregate ol 1 2.480 
shares (1.0 per cent.) m Leilian. • 

Other significant associated companies 

Renown Jersey Co.. Lro.. which is a joint, venture between rhe Companvand Mitsubishi Ra-.on 
Company. Ltmneo, manufactures knafod jarsiy tebnes. which are supplied to Renown and certain ol 
its associated companies and to awidftrtnge of other customers. Renown Milano Incorporated, which 
is owned as to 40 percent, by the Company and as. to 60 percent by Leilian. operates a chain of 20 
Italian restaurants m Japanese cities. Renown roods Incorporated is jointly owned by the Company and 
I Fan Sauce Co.. Lid. and produces cannedftuit and vegetable tu ices and sauces. VVhasnm Renown Jnc., 
60 per cent, of which is owned bv e Korean company, -manufactures mens casual wear, some of which 
is sold m part-manulaciuredformio Renown ; it also exports finished goods from the Republic oi Korea 
to Japan, the U S A. and Canada. 

REPORTS QF IMOEPEWC EKT PUBtlC'i.CCOONTri.NTS 

- In ihe following repfcns.thc mdeperidftntoublic accountants. Coopers 6 Lvbrand and Chun Autfit 
Como ".non. import upon ihe financial statements covered by their respective a udiis. Cooom & Ly brand have audited. 
jo' in iiv wvith Chuo Audit Corporation, the tonsohdfted baianceshnor avdl st December, i S75 and rhe consotidatvd 
statements of income, changes ip financial pomlMmandshainhoidcirs’ oquuvfor the ware ended 3 1« D-'cambo' 

1 &73. 7 974 and 1 975. Chuo Audit Coiporstton baa audited me consolidated balance sheer at 5 1 si December, t $ ."4 
and the consolidated statements el mcoitte. changes in financial position and shareholders squity for tor , vais ended 
3 1 si Decembe*. 1 971 ®nd 1 972. 

To tee Bperd of Dimeters. . - - 

Renowh Incorporated. ' 

- We ha ve examined the consolidated balencs sheer (expressed rn vein) of Renown I ncorporaced and ire 

subsidiaries atJIft December. 1975 andtheretnadconsoBdatodstaiements of income, shareholders' oquirv and 
c hanges in trrwncial position for the three years then ended. Our examinasor: was made < n accordance with generally 
accepted auditing standerds. andatawtiingiyindDded such tasre of the accounting records and such other auditing 
procedures as we considered necessarvin Iherarcumwancfcs. ~ 

in our opinion, tne atoremenuoned coppoDdated finandaJ state rrenw present fairly the consolidated 
financial position of Renown incorporated and rttsttbsiiS aries ai 31 sr December. 1976 and rhe consolidated result 
o their operaaons end the changes in concdWatedtinancjBlpoaoon tor the toree% ears then ended, m contormn-.- vn;|» 
generailveecepredaccoumingpiinciplesefiplicahloiritho Uwtdd States of Amenca applied on a consistent basis and 
on a bests consistent with that of the preceding yea;, . 

. The amounts expressed tn U.S. dollars ha vebeen translated on the basis scr out i n Mote 2 ol the Noies to 
rhe Consolidated Financial Statements. 

18th June. 1976. * COOPERS Sr LVBRAND 

Tokvo Japan. CHUO AUDIT CORPORATION 

To me Board of Directors. 

Rononn Incorporated ' 

We have examined the consolidated balance sheet [expressed in ven) of Renown Incorporated and r*. 
shosidianes at 9 1st CtecCmber. 1 974. and the consolidatodsutcmems of income, shareholders' -xjuirv and changes in 
imancial p&snion tor tnetwo years ended 3 1st December. 1 972. Our examination was made in accordance with* 
ijenervli y accepted a udmnp-sre hoards, and accoTdingjy included such tests of the accounting records and such other 
Audirmparocedures as vre considered nf^esury m toe circumstancos. 

In our opinion, to eaten e mentioned consolidated statements present fairly toe consolidated financial 
posirono* Renown Incorporated and itesub$ldiao«at31stDKembef. 1974 and toe consolidated results ol their 
operations and toe changes in consolidated nnantsiai POUi'i&ntOi tootwo years ended SI s’ December 1 972. in 
t-onrormiTr with generally accepted accounurg principles applicable in the United States of Amenta applied on a 
consistent bajis. ,. 

* The amounts expressea ir. U.S. dPUars havp.bern varulatad on the basis set out in Note 2 of the Nutts to 

the Consolidated Financial Statements. .. , 


18 ihJune. 1978 . 

Tofcvo, Japan 


CHUO AUDIT CORPORATION 


RENOWN INCORPORATED AND ITS SUBSIDIARIES 
CONSOSJpATcD BALANCE SHEET . 
at 31rt December, 1974and 1975 


Yan(nalten)'. 


Dollars (thousand) 
(Nwa2) 


nob: 

ositsf Motes ^ ar^TI „ 
j accounts receivable : 

itedcompamfs .. 

J!o',vance for doubtoul 
juts 

2tr (Note 3) 

xparises and other current 


currsni assets .. 

tssqd Advances;. . 
ttsioand advances to 
ted companies.. 
TbittSflcunties 

Hltyfistedaseuritres) a; 
er of cost or prartet value 
) •• 


‘’fafttendEqtriptneat, 
ote4)-T ’ 
endstracturca.. 
y and equipment ., 


unuiated deprecation. . 


MntopsoBiWS 


Miritaitt « 


■ 1974 

1S7&. 

, 1974 

1975 

7.6S7 

7.71 2 

25.105 

35X85 

. 6,04 b 

7.407 

•'. 19X20 

24X85 

-..15,108, 

...24.083.. 


78.961 

351 

427 

1.101 

7.40/ 

75 

. 

246 

466 

.'11 9) . 

(152) 

(377) 

( 4981 

7.072 

: 6.393 

-29.167 

23.926 

672 

S63 

' . 2.303 

2.797 

37,365 

47.466 

124.148- 

155.623 

;i.i2s 

1/63 

3.6S3 

4.797 

1.651 

1.567 

.5.413 

5.433 

2,776 

3120 . 

9.101 

10X30 

7.430 

8.726 

■ 24.557 

28X10 

3.72* 

3.378 

12X13 

11.075 

11.275 

*•12. IN. 

" 36.370 

39X65 

4^54 

. 4^76 

14X31 . 

15XS7 

6.861 

•7 .&8 

21X39 

23X98 

2.095 ' 

3.845 

10.151 

12.607 

205 

. -.■*5 ‘ 

. 672 

147 

9.962 

11.118 

. 34X62 

36.452 

- - 720-- 

802 

2X61 

2X30.. f 

. 57.223 .. 

62.505 , 

.168X72. 

204X55 


LIABILITIES 


Currant Liabilities; 

Short- tern loans (Nott4) 
Portion ot long-term debt due . 
within one yew (Note 4) 

Rotes and accounts payable : 
Trade.. 

Associated companies 

Other 

Accrued income ram -. . 
employees' savings deposits 
(Noi«7) .. i 

Other, including allowance lor 
sales returns 


Yen (million) 


Betters (thousand) 
(NoteS) 


1974. 

10.671 

1,J07 

16.251 
2.011 ’ 
445 
453 

S30 

1.697 


1875 

5JI0 

1.379 

22.195 

5.587 

157 

1^44 

822 

2.264 


7 974 

34.987 

3J957 

53.JB2 

659* 

1.459 

T.465 

2.721 

5.564 


Commftnwntsind Contingent 
Liabilities (Note8) 

SHAREHOLDERS' EQUITY 
Common stock, par value Y50 
(•0-1 8) pw share 
Authorised 270000 JXKI shares: 
Issued and outstanding 
07.780, 000 shams and 
- 8 1^40^00 shares at 31st 
Dawmber. 1974 and 1375. 
resD4s&vely(Nots1I) ., 
CapnaMnnccassof oar value 
Lagal reserve (Now 9) 

Retnned earnings (Note 9; 

TeWsharahaUere' equity 


1975 

17JD82 

4X31 

72.771 
18X18 
515 
■ 6374 

2X95 

7 .433 


Totilcurrem liabil'h’*- - 

33.565 

39.558 ' 

110X49 

139.699 

Long-term debt (Note 4) 

■ 3.99? 

4.427 

13X85 

14.515 

Accrued severance indemnitigs - - - 
(Notes) • 

. 2.429 

2,985 

7.964 

8.787 

Deferred income taxes (Note 8) .. 

357 

252 

■ 1.1 7 J 

828 


30.342 

47.222 

132X88 

154X27 


3.388 

4092 

' . 11.108 

13.417 

1.327 

3.362 

4251 

11.023 

468 

518 

1X34 

. 1X88 

5.788 

7.311 

13X10 

23X70 

10.981 

15.283 

36.003 

5Q.108 

51.^3 

61505 

168X72 

204°25_ 


Revenue: 

Nat sales 
Other, nat 


Costs and expanses : 

Cosiofsaiite 

Depredation ardameirtisat'dn 

Selfing. gnnftfal and abVmnistranvc evpenses 

lni«asi .. . 


-Income before income taxes 


Incometaxes (Note B) ; 
Cunen: 

Da [erred 


- Ircstoefroto. consolidated operators 
Equii'y interest ir.earrtnfls/ilosses) of 
associated companies, net .. 

Net income 


Per share: 

Net income (Retell 
Cash dividsnds applicable to toe yaar: 
Adjusted i Hotel t .. 

. Histone*!, unadjusted 

Weighted average number of shares 
outstanding during the year 
(thousands): 

Adjusted { Nows > and 1 0) . . 
Historical, unadjusted 


RENOWN INCORPORATED AND ITS SUBSIDIARIES 
CONSOLIDATED STATEMENT Of* INCOME 
for the ftveyaare ended 31st December, iSTC 


Yen (milliori) 


1371 

.1972 

1973 

1874 

47.200 

1.109 

60.527 • 
851 

91.017 

731 

109.403 

1.430 

48.309 

61.378 

91.748 

110.833 

36.701 

603 

8.417 

1.266 

47.037 
702 
10.943 
• 1.265 

67.719 
' 742 
16.380 
- 1.108 

84.267 

835 

20.081 

2.065 

46.987 

59.553 

86.929 

107 238- 

1.322 

1.425 

5.&19 

3.595 

543 

69 

783 

151) 

3.082 

(253) 

1.99B 

64 

612 

732 

2.826 

2.062 

710 

693 

2.990 

1.533 

(176) 

(205) 

323 

-(63) 

5S4 

486 

3.323 

1.470 

Ten 

¥8.36 

¥7.43 

¥44.58 

¥19.72 

¥5.63 

¥7.30 

¥5.63 

¥7.50 

¥10J3 

¥1*i» 

¥3.20 

¥7.50 

63.838. 
48.000 w 

: 65.664 
43.333 

■ 74.5S6 
61.600 

74.536 
61 £00 


1^7? 

131 107 
1.581 


99.372 
846 
26.060 
. 2.396 


¥26.73 

¥6.81 

¥7.50 


.75,75 « 
M&B7 


Dollars (thousand) (Note 2) 


1971 

154.734 

3.636 


1972 


1SS.4U9 

2.790 


1973 

298.416 

3X97 


1974 


35S.69S 

■*,655 


120X31 154X20 

1X77 3X02 

37X97 35X98 

. 4 151 4.147 


222X39 
3.433 
53 639 
3.633 


Dol'ars 


197S 


439X59 

5.113 


132.666 158X30 201X39 300813 363 SS 7 434.977 


376X52 327.777 

3 73$ 3.770 

65X39 S3 164 

6 7 71 7X58 



$003 

tom 

*0.15 

*0.06 

*0X9 

* 0.02 
K£2 

9002 

V.02 

*0X3 

SOM 

*002 

*0X2 

*OQ2 

*002 


. Ihe accompanying not* are an integral pan of this statement. 


The accompanying notes are in integral pen of tors statement. 
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RENOWN INCORPORATED 

CONTINUED 


RENOWN INCORPORATED AND ITS SUBSIDIARIES 
CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 
f or tJwt hr* yearn ended SlstDscsmber,' 1 #76 


Sources of Working Capita I : 

Net income ■ .. ... ■« ■■ 

Items ratYGuinrg outlay a: v«o:ari*} capital ; 
Ocprc=a!'ori-aa*ncf: , -«t’.e.' .. 

Pro 1151 on JOT 59 vcrar c? IBdOT Pl5'«i 
Equif ntcrosiin {sarping*}, ;sMetof 

dfMiatai 

Otter, -;c: .. •• 

Tea' cfovioea by oaer^cra 

Long-term carrow.r.gs 

Frcceaa ftnm issae of corr.Fr or. s:cc^ 

F.-tweeds from M ; ea or property. p'va and 



Toa; seuxea af worsir.3 capia! 

Applications of Working Capital : 

Arouiaicn of crotiertv. plan: ana iqu.Crti5" . 
Transfer of current perton cf fong-tarni dec*. 

Favmor.iof tong-term 

Gash dividends ... •• ■■ 

Increase .'{decisKs) inirweswionua-.d 

advances :o sswei aiedcompaOiK 
Otter, net 

Tela! applications of v’-cr-'-.g ran. :ai 

Inw»?8M in vvcric'ng capira! 

Ir-cmase/ (decrease) inworsira capital 

elements: 

Cash eno time cepoats 
* voles and accounts rceeivac! 3 
inventories ... 

FrepaM expenses end otter 
S.icrt-ter'ii loans and current pen on 
oflans-wmasbi 
Notes e-s accounts payable 
-‘ wued income taxes 
EmDionees' savings deposits 
Otnsr current lain i ires 

Increase .nv.crivra capital •• 


Yanfmflftenl • . . * 

797*1 

— 1S7T~ 

197b 

13/4 

197b 

mi 

524 

488 . 

£.323 

1.470 

2.025 . 

ijsi 

603 

.702 

742 

685 

£45 

7.577 

'•-IS • 

K5 

813 

•345.. 

843 

215 

. 1TB 

.ros 

(335) 

83 

{££9! 

517 

C=61) 

(55) 

■ ®*- 

(66) 

[94) 

( 836) 

1270 

1.733 

4,332 

3.127 

3.420 . 

4,164 

1516 

' 950 

938 

1,853 

1.889 

BJ249 

— 

i,88a 

— 

. — 

2.733 

" T “ 

64! 

:e7 

67 

159 

- 247 

2.1Q1 

4i427 

4,880 

5.M2 

4.SS5 

£.275 

14&4 

T.!24 

1532 

2352 - 

1.E34 

2,286 

7.193 

S22 

1.04! 

1J045 

1.207 

1,379 

2.6S5 

■ 

' S4 " 


- — 

54 

— — 

563 

.£60 

420 

::o 

452 

1.180 

107 

23 

T30 

(£69) 

. '109 

551 

507 

£S1 

454 

629 

376 

679 

5.650 

3.231 

5.041 

4.Z11 

4.663 

122138 

737 

1.569 

291 

EES 

3,607 

2.416 


1,129 

c.zes 

2.221 

1.417 

6,652 

1.866 

£.084 

1,383 . 

2.65r 

£.081 

8.173 

546 

(528) 

2.275 

(543) 

l79j 

1.730 

74 

40 

405 

1&3) 

181 

. 243 

t:oa) 

716 

G60 

(4.677) 

5.283 

1 ’663) 

(-.4041 

(2.113* 

(5.21 i’t 

(1-279) 

(9.2321 

( 11.161 ) 


(231 > 

(2.155) 

2.193 

(1.431) 

(10! 

(95) 

(U»t 

(443r 

tar 

8 

(31 f) 

♦7 2) 

' l«9) 

(SS4‘ 

St 

ia67). 

(236) 

-■77 

1.563 

231 

686 

3.607 

2.416 


' 7972" 

. .19)3- 

~J974 

—n rs. 

7,600 

10(895 

. 4920 

8938 

2302 

1&S 

2.433 

1.658 

2.728 

2.770 

2,770 

2964 

5 72 
(180)- 

(1.092) 

369 

2C€ 

fj£2) 

. (7 50) 
u70) 

5,689 

3.113 

6.190 

14303 

3.053 

10.252 

S.S54 

71312 . 
6.12S 
8981 . 

540 

. 22G 

45 S 

aoa 

1632* 

1MS2 

16052 

27.T31 

5.023 

3.413 

177 

1.150 

7.712 
3.428 ■ 

1.377 

£310 

3957 

2.515 

7903 

<521 

. 173 

7315 

75 

922 

' 2393 ' 
1.820 

■(948) 

■ 2,062 ■ 

559 ■' 
7331 . 

10.790 

18328 

25305 

15908 

5.144 

854 . 

• 2956 

11.823 . 

2.331 
10311 
(I.TSt) 
■ 131 

- 7 .429 
'4354 
7 .439 . 
1331 

. 5l»83 

Sa'yt 

*945 
28.495 ■ 

. (2 59) 

■ 5S4 ■ 

2347 

(6928) 

(757) 

[357) 

f7,sa3> 

t.160 

(10941) 

(7952) 

( 1.452 ) 
(1947) . 

(159341 

(4.192) 
7.1 £0 
4S2 
1*4 

17341 
£20263) 
(4989) 
26 
(1 £59) 

6344 

964 

2256 

■ 11 £25 * 


I'fce Financial Times Thursday July 22 1976 
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RBIOWN INCORPORATED AND ITS SUBSIDIARIES 

CONSOLIDATED SIATEMSHT OFSHAflEH OUTERS' EQUITY 



’ /* - 


"Yen fmaileaj 

> 



■ . OofanrttefwHtfl (Nate3) 

■ 

'CammoaStodcM-* *• *' • 


3971 

' 1072' 

1873 . 

\.T974 

- ' 1875 ; . 

Twrf 

~7972r 

■7873 

■.1974 

1875 

Baienaftacbegmntncdf6eveV’ 


■•Ztto. 

; zoo. . 

aoso 

3JDB0 

2988 

7JS9' 

7368 

70096, 

10333 

fr.tOO 

SbsresiMtdlQpubficbfftKng 



400 ■ ' 


— - 

33Z- 

■■ 

7311 

— 

— 

7fiS9 

S seres issued as free distnbutioit / 

' •V 

— . 

380 .. 

—r 

'308 

37Z 


818 

*— 

1310 

1320 

Balance attend of iheyear ■;«. ' 

*• 

. 2 x 00 

, WOO •'■ . 

0080 ' 

3388 

■ Asm . . 

7368 _ 

10098 

10338 

11708 

13.417 

CipttaliRexcmofjrarvaiaK - . 


- 





.« ’ 





BaiaoceatU^nttibgofdttVBW-' •• :• 

1B - ' 

427 

<27 

1/035 

'1,835 

1827: ’ 


1AOO 

5361 

5381 

4351 

Ftocsedsin ekestetn parvalueafboinmon 
stock sold .. • ..•■ ■„ 

Parvaliie of common ttocfciaguad agfiaa 

- V 


• 3*488 - - 

■ :-r- 


i«l7 

• 

4JB79 

. — 

— 

7362 

dfBtribbiigpWsfwes •• - ; . 

- • 

— 

■ .my 

.Tr 

(303} 

... (3?2) 

• . 1 

(918) 

— 

(1310) 

(1220) 

Baionceal end of4hevear. i» ; .. 

h/ 

427 

. ■ IJS36 ■ 

1.635- 

1327. 

. 3.382 

- 1«W 

5361 - 

5361 

4361' 

11023 

Legal Rasarva (Note 9) ‘ . 



'■ ’ - ' 

* " -1 - ' 



872 



■ - 


•Balance at bcgi'ntttig of we VV 2 /- » ' 

— - 

265 

502 ■’ 

338 

334 

465 ' 

390 

73 08 

7359 

1334 

Trenafetred-ftom retained aarmoga 


36 

36 

40 

34% 

50 

718 

118 

151 

275 

164 

Ea'anee tt end a'f the year • . 

.. 

302 

338 

334 

456 

618 ' 

MO 

1708 

1359 

1534 

1398 

Retained Earntoga (N om 3) : 
Balance at beflinnrngoTtfaeYsiir - 


2JQS3 

£233 . . 

2325" 

. 5.182 

• • ’ 

' * 5JS8 ' 

6368 

7 331 

7323 

16390 

19010 

Netincnmaforttiayear . 

. 'Jerticc . • 

Cashdhfldands .. ; 

■ 

. 534 

! 480 . 

'3323; 

1.470 

2JX2 . 5 

1781 

1300 - 

10395 

4320 

6339 

.. 

(3801 

“. (3301 

• '(4201 

(7701 

(462) 

(1.180) 

(1780) 

(7377) 

(2325) 

(1515) 

Trarisfanadtoi^jalresawe. . .. _ . 

— 

.- 

' ;(36> 

(40) 

(84) 

(60) 

(UB). 

. (118) 

(151) 

(275) 

(184) 

. Balance at snd of the year ... ■ 


2,233 

. 2.92 & - 

5J82 ' 

5,788 

7511 

7XT 

7, £23 

16390 

19310 

23970 


The accompanying notes are an integral part of this statement. 


M Reference is mads to"Char.gosmi£6uedshai»capi»r intteriocaiBeritfibra description of changes in the nuidier of shares of cannams&xdc, 

1 The accompanying notes are an Integral part of this statement. 


RENOWN INCORPORATED AND ITS SUBSIDIARIES 
NOTES TO THE CONSOLIDATED FINANCIAL 5TATEM ENTS 

1. Statement of Accounting Policies 

Principal cfeerjc.'tdstier: 



allowance for — - . - , 

Kcorii ng. . r. c! u □ r ng tte afore nsPtomc items ; and a cc^ai or o ■ , ■ cere bonuses. 

inwiones are statea'atttfi .cuter of cos: or mart efwa.ee cost ds.r.gdeU.'minsd eaprcxTiesi yen a fust-in 
firsl-Oetm9tt.od. 

Propeny^rdecuipr^:: . , 

Dapr“cianon>scorr. 3 aao'.gErvaraU-or^-.?aec r. rg-oa.fl'.Mmsrhod.beJBoor.tr.eEra.’nateaiiSii.u -iveso. 
assets, ranging ircr; 3 to 35 tears ior&ui'ar.gs a r d sxutlutes ar.c 3 to 20 v ears ror f • 3C.-.. ntv and equai.-er:. 

Tfe cos: of mai rreranco. rcoa.r& and rr.rcrter.fi .vaJa is charged to rs. er.ee >r. tts s ear ircjitso ; major 
renewal and i nprove.T.ents are cao-'ra'ised. 

In genrral.whe:: asses are sole or otrerwae disposed or.tte profits orlosees thereon. cor-.pL, tee on the 
haasoftt.edih'erencebeTv.een depreciatad eoaiard proceeds, araaed.xd or charged toircor-.sinr.avfiaroro.ipoaal, 

ana costs and accumulated dsoreciation are removed from y 'accounts. 

District. ticni cf corner seek 

TheCompar .• has maoa free oitstributio r ’S of eomn-or stoc* to sr,aral lo.ders oui^gtr.eti mb . ears er.oaa 3 1 3t 
Decan .be:, i 376. ivh. r." were accou mid for in a transfer or ;he sppiicabiepar value from, :ha capita! !r. excess of pa’ 
\aiue accou'ttothe c.^mor. stock account. ir.accorder.ee with the provision.* of :ha Cbr.irarcie Code of Japan. In 
janan suen free oiadiOufons or common stoc : ; are dstm^yished fromstoKOiMdercsaaiaouto: oron;. Suc-h 
distributions ivc? tiS’’ a5CO i;-wdioraa-aocfcsB:i:*<rtteaccomoaniin3 fn. srit-rmiru. and aooioona 1 .? 
retroactive aoj.»str-;-:iir.:te a. ra& -umber o ; snares sut&ra'-.o'ng in tne respect .s per-coora-i beer. mada tor 

purpes^s of cDD.ouhng pers h fire earninpi and adjttiteo ot . dends. 

Dividends: ' , . * . . . 

Div.oe"o’sar3oscfaredb.:.ie Board o: Directors and aoprevec bv ttenarF’o.cerc atresn-gs retd 
subsequent^} the hnanoai 'ear tovvr.wfi theoivide r.os a/s aoni'cab'e. a-a sharero.d'is on :-e 5 f‘^rel‘qi 06 rs' rajj'rar 
as at me and cf such fine real ear a> e e r mlfid to tt* su bsequeTti - . declarer) d-v id«' oi. 

C ash dividends per share, asacjusied.sho.vr fer eatt' ear .r. r-e so-sc:!da»c statements o-incame 
represent oividsndscecliwed as auolicaolei a • l nerfisoec!.rie i .'earsaheracc , roof,aKredoac?ve.aciLsmantslorir« 
share dismbuuor.s. Drvicends chafed teieia neo earnings reprasemo/viae-oi appro. ea o; tteshareho’der i ana pa.a 
djrlng the rcspocrve yeans. 

Xutr.Mr:9&raiM: . , . 

Netrncome cer share o; cotrimon aface is oased u«r. tf ■•vrergh^a average ruT.bero'snareso; common 
aiflckoutitard.rc dur-r.n each year, apptcpr.ale. , aciucieo ror subsequehtfree disttbusors qr common sttcri 

2, United StatM Dollar Amount* • 

The Companies ma , .-»f am ne r acco J" ti $ > ecorcis ! ’■ • en.Ths oo ar acro-tis i - e:uaao * tts corao^oattd 
fii-arrirl srarements ana nous :her«toreore3«r.ttt.eanttrTO3ca! rasulisornans'.aur.a ye-' tooo.ia*ior. a casisof ¥£05 
to us.»l.tt! effect; ‘-a rate o £ exchange a: 31»t December 19T5. The tncUracr ofsuctdo ;ararr.ourtaissoie:;for 
cor'ven , er.ceardisrotir:eir.osdto'r.io.'.ttfli\snarida55etf.a'-d : iabii!Uesorc i raT.ri;.n'.er ra'.e beer.orcou.a ce 
.•convs.tco. rca iieo o; settee m co^ars a: ¥S05 lo L'.S. 51 cr ot a - i ; Qtner rare. 


3. Inventories 

inventories ef olstDflcerr.oarm sec.-, of ins five years shoivr consist of : 

* IS?: I 1372 I?T3 

Yen (million) 

Fm'ahed goods.. .. -J.373 * 3.6t>4 S.212 

".aricnprccecs -. 1.267 1.-J13 ' 1.5s." 

Rc.vmatsrre's .. .. 72? 274 443 


1374 

B.702 

1.025 

333 


1276 

5.3i 3 
1.489 
205 


FncrBagcccf.. 
V orfitiofccau 
' /Tflwrrra.'snj.'; .. 


5.969 

c. I “.01 5 

7.07 2 

6MJ 

:<:33 • 

Dollars (trtousa'id/ 
11.320 17.032 

13.719. 

17.433 

4.1 c* 

4,6 r ' 6.403 

3361 

<816 

751 

ei \? • 1.472 

1 106 . 

673 

(0243 

17511 24367 

23.137 . 

32323 


4. Short-term Loans and Long-tamvDebt 

5hori-ter-. "oana outstanding atSIs: December. 1 ?75 are raprea^ntec ganerailv b-,-60 to 90 tuyrolet v.-.!ch 
b:anr.t?rastat 7.00 oer cem.toS.25 per cent, per annum. Substantial!-, all of the notes are -jvim bankswmch have 
widen basic agreements witt the Company to the effect that, with respect to all preserTTarhituretoBrstiVittisuch 
banka, the Companv shall provide coCaterarfincfudinBfflutKondeoosq with such bani sJ.orguarantoraTherofor. 
inimed.aiei" unor.the banX'i requreu andthaianycoUateraMurmsheo pursuant to such agieementorotr^r.vise v.’.Ube 
apolicablc ttaH indebrednesstosucit banky. 

Long- term debt at 3 1 St Decomper.-1 974 and 1975 is r epresen leoby loans pri ncpalU from banks an d other 
financial institutions w,th collateral and at interact rates ranging tiom 6 .5 par cerium 1 0.Z per cent, duo 1 976 to 2001 . 

- - The Comparer's assets pledged as collateral at 3 ! st December, 1 975 for cfltta m short- term loans anp long- 

term debt are summarised a* follows; 

"Yen imilhor>)j Dolwrz ttfiousa-.dj 

Prepertv. pianl and equipment, ne; of acsurmJaiM depreciation.. 5.001 J ! 6.^37 

In-estmcnt insecurities — .. — . .» .. 1.17B J.S6J 


£.178 


20.253 


Although tnemairtenarceol official co.rpensatir,g balances in respeorof fcarsfr loans ara otter csoi* 
arrangements are oontrarv to public policy t Jacen. n is quite corimon fora comoanv to maintain time depoai is v. -th 
hanks with which it has vai ious credit arrangements. The Compaq/ has suostanualt/rre deposits (included in oirtent 
assets] wuh such banks at31st December. 197 E>. ^ 

The aggregate annual maiur/tie* of long-term deem 31 st Dccemoer. 1 ?7E> are at tolio-vef 

. Yen i millfOr./ Dollars i&ojsaro'J 


1377 .. 

1378 

1379 .. 

1 930 -- 

1281 and after 


1.373 
' 1.361 
PBs 
464 
.244 

4.427 


<303 

<462 

3.230 

1.521 

800 


14.51S 


As is custo f v r >n Japan, certs r. loan aeresmsr •= p/cv •tit. ir-v's <is. rhB i the Compan submit to the Isr d «■ s 
upon iheir request foi-aaprovai.irioropoied aoproona: on olinscme.tnclud.ng dividends, oeftjresuchappropna'.ion 
car. be submitted to the shareholders for rheir approval. . - 

6. Employees’ 5«veranco Indemnities 

Lmptoveos seviluaing Diracioret wim morettan on?\ aerof je<v ce.are enbcaa pj rec&.ve a lump-sum- 
pav.-.isrt uper severance of empto-irem or retirement. Further, those vvitt more than Sheen years of service are 
mi'b&B armor oplirw, to nrcp'i.iflDniox'maielv 20 pc’ z?.nc of ihalumo -sun-i aavment rn the form of a pens'on 
Tfl ment v/r.fen empio ,.Tncnt t4 teimina lad . T he pen odK cost loMhiiiaharar-angemenrisfunced currertt, 1 .Annua? 
cro' is/on and :.ontiibu f >ons undcihnrhp'ans are oased on currant hah': rates ofoey Jodlenattofsern-csand amo^ns 
pa d ,rtall canes aredewmirea b^whetter temtinauor-, isvpiuntarvo’.nvfpiiinter,’. • 

Th? accrued cmDli>' eea'spvetan;o.nd6mniLes l ncluaedinthJa;cornpan,ina coneol-datea balance sheet ■ 
.r-tDiesciiisacDiOjr.ntaulv 30 ptr;cnt.oftlit> amount the Cemosny would be required to pay if all employees 
veluntanlvterrriirretedonpiO'.-meriiaTlhebdlHiyreshBJtdate.' ’■.■■■ 

Aa <6 customary in Japar.tf.s: a i no nitablished.anHr; gamer. • to, Da . mqn: of renrenw.; and se> wn« 
r^r.siis ;q offices and the an-^un; of such oavmWS.if anv.vhll on de’e'.-nmeo cy sharehoidw aithermeof an 
ind-vauaicfi-cer s-eiirenieni m r^gnaiicr. Therefore, o.-oviaion foroHicws lamina ton oerefiQ has no*, been 
included > ri Itia&vn. panning consoiiaated hnaroji surertent'. 

C harges to income for cmplov ees" severance indemnities for the tij. « veers srdaa 31 s: Decam ber, 1 9 "5 
were as follows: 

1371 . 117 2 1973 1974 1973 


Ir. millions of yen .. 

In tiiousartis ofdcltars 


27t 

668 


4S9 

1.603 


n?1 

2.0SS 


?31 1.053 

3,243 S.472 


#. lneomo Taxes 

T>,e Con-psr. osareiubiec; io i number ofrilffererttnemaitsaes, baaed or income; wnicn itvtte aggregate 
iracattehocl.vc tax rates of a ortcmu m a tefy 4 3 J p a. - cent, far the veora onorto far Jariuar-, 1 274 and £2.6 percent, 
end 54 3 per-cent for the tears ended 3Ul Decombq-. 1 97< and Wi, re&oech.eiy. Hmww. there .sa rsaucr.ort <rt . 
tr i e rate aoolicable to namings paid ouf oj drvtdends and essentially no '.as on domasbc dividend rncom a. Carverssi 
tnere aw limits or. cortam iyp» of deductions. * 

fn addition to norma’ raxes, a ipacial cl>rpo.dia income ta.x i^cefc&pioiitaurena'gaj becameieifertiuafortr* 
Corr.panv ocginn.ng with the vearendto 31 « Deoambef. 1374 and oxoinad on list Dacernber. 1975. This soscrai tax 
v.-as assessed, in the case of the Companv, on Taxable income in twrfiws of 20 ost cenr of paid -in capital at a flat rats 
oMODarccnt qfthc corporate -.ncxnnetaxattributaWe h> sue h excess income. ExcewpnofrtsureSMrgwirisiudeoiri- . 

.n come taxes lor rhe years onded Jlsr December. 1?74 ard 1976 were ¥98 miHioe [ $327 crroww.nffj and ¥135 
milJior. l?-W ihouMiHf) respBCiively. 

Incornttatf expenses as showvn m me consolidated statement of income ate dffferentfrom tteamoums 
coninu ted Pv ■acplv ■ ng the aoovq - mentioned sfitgliveux rates to i nr ome be lore i ntorrieu.'ws.'Trwiprincipaj reasons’ 
such diHprancre arise are that excess profit surcharges are accrued ror t ha years ended 31st December. 1974 and ! 975. 
rcrmal incomo wx« anolicable to earnings pardout as d ividands are computedat reduced retearaasaidaSy no taxes 
are DaidondomejfCOiv.dand income, and entertainment emensas in ojcmss of certain limits eatabfohedbyfhe 
Japanese 'ncome tax lawand officers' bonuses are not HiewablMax deducuons. 

No provision Tor taxes has been. made cn the undrsmouBd eanaings of suosidw'.' and associated companies, 
as dmtnbutio n horn these comp* mes vou id he «ac ntrei iv hce tro m add-.tiona! laxa tion urtparJ apsness tax 
jegulabons.shouldttoybettmrtiedtotteparsnicompar.-.. ' " - 

7- Em pi oywasf Savings Deposits 

At 31 si December. 19*5 t*me depas>r< of ¥480 rr.ili'on ( S.'JOd ; houfaref) 4*e pledged K coliea^al on 
PR.pio .-ees' javnns deposits casco on an agreement oe^ aen the Company and its emphr, oas' union AS providad for 
by'thcrequiremen'aof the Japanese UbourUvy. 


t» •2r,^- Ivt-*- ' ^ r-rtrtt !-• -T- 


8. Other Co m mftm wits and Contingont Liabllftiod 

At SI si Ctecfimoer. 1 975. the Company had outstantur® contracSua; o^at*asfonii»aiajuKtioft or 
consa u ction of property, pla nt and equjptr cn t as» rearing ¥328 rmlEon ( $1.069 Tha Company was aisor- 
comlngonily liable fee guarantees of indebiecr-eu. prircipaB/ of sssocwteacompanres, amaunttt0To¥9J211 raimon 
( $302100 Thousand) ano'for notes recwvaole ciscounad v/itfj banks aggregating-T1 1 ,l»3oiiUror( $£f>23$ tiiouzanaj. 

At 57 st Oacomter, 1 9?i. tt'e Comaany fucr lease comm : rmqqra fqrre.’iraloAyarehqases and^aiprr.anr . 
aggregating approximate l-/ ¥1 .283 miftior >. 5-V07 stouseruf/ per annum "unoer opwatira leaseagreemenfawilb ■- 
terms rang ingfrorr.w/o to ter v'ears 

8. Lmal Romnro and Appropriations of Roteinod Earning* 

The Japanese Com mercial Code d ' ovidea ttatan amount aquivalarit to At least ID percanCcftaafa '■ 

0 / . -dends paid b v the Companies be appioor a tad as a legal reserve until such reserve equefA 26 per conL oftheir 
r‘5ipeai\&pa;d-.r.capi:aK Ifteiejalresen r..~a:'be used ro -educe a.dehcil, or. - nay bo transferred to paid-in c««al 
through suitable share hdde: and. Director -:vons but is not axa-libte for dwidend pay diariri. ■' ' " 

Certain soecial reserves are provided oythe Companies in orwyaarana reversed ip suttsequenryeara in order 
losar^F.-tlie rax rcouucment retain e to detfi-ra: of iccorr.d tax pavmm».Theaesw«ci6lre3ahi0S have been aUnunaied 
and mx arte; red to the extent con&dareo rEcessarv Us conform with ganorpllU flt<»p»detXQunina pri'nopto as 
Calmed m the United States of America. Re tainea earnings at 31 sj December. 1975 of VT.274 nirr»D 154.177 . 

thOG&ndJ arising horn the elimination of the succial icsetvesere not avaitable^ tor payment of ifivsdenrte end aro' r 
included itireiainepearnmAS. ■’ r . 

The Boar d of Di re ctora, w.th sucaecue nt approval try share bokiflns, has made annual appropriations of 
i q;amed earnings lor un3pe>nhed purposes arc forratitement oi oFfrC8n.!headctimuiated^bal8RCP pfwhichis 
¥3 3?2 million i i 1 1.126 ttotrsand) at 31s'. Decemoer, 1 975. Subsequent to 31 sf December,! 976. the Board of - 
Direr rot s. with approval by shateholdar* during its meeting on 30th March. 1 973. hm appropriatadARAlditumrn] .'. 

¥i ,000 million (A?.:»7Sj/H3^iarjdj of fsiair.«l eam.ngs Tor unspecified purposes. Any' dispositions of stich ■ ‘ 
aporoDnations shaH be at tte disaenort of tne Beard of Directors and str a rah ofde rai Such adrrurristntiveapjprapriAdons 
ha\ e nolbe^n segregated from r«ammqam rgs-rirfw aesomoariihcg consolidated frnancia(stat«nants, 

10. Associated Companies 

Reference ia madeTOTnassction .vaaeq' , SuOMd)arv and Associated Companies'* mihre document for* 
dssunpnor of significant associred coctpar. u and transactions haW/eari the Compa ny andaudr Mndnid 
•vomparves. .’.'• ... .-. ' ■ : 


17. Subsequent Events 



Slst December. 1975. 


THE ORDINARY CHARES 

CEftain nfomianon concent/tc re Drdirar,- Shares aid a brief sumrawy cf certain 'pttyrbio.rts o e die 
CannMn/sAitide& of fneorporaboe Ana Snare Her^ii.ng Reguiotiorts ard of the Commercial Code of Japan raisang 
to ioiril stock'corporations {fCabu^iih’Kanna ) ira set ou fctlov/. 

Gonaral - 

The Company's author -.ed snare caaitaicons-cm of 27QJ)DOJJbO Ordinary Shares which maybe issjadwidf 
or’A^ttouteparvalueofYSOperMtari Ai:taout6tand,ngOrdinarySharasotttieCattpanYhWBaparwlueof¥50 . 
per alt ere. Such Ordir.arv Snaies must i^k. registered form borundertte Corrarieraal Ccdaof Japan ne transfer of 
r-harefc ia effected by deuverv or tl.a csmtlceras tbererifr: nowever. In order to assert aharsholders' rights against iter 
Compar'.theiransteieemasrhavi r ^ni,-)*regis;-rr-:don -j)»Compar.>/s shareholders' register. Fts-this purpose 
ahararoidcra are required ro (.la Tranrno.-m»a and aadresiflsw.thtt.e Transfer Agento*ttaCompatiy- k and»iarBholdOT - 
no: reader: ir. Japan are requ.K-a 'odvi-gnate a mailing aadresa or appo'mtaresidenrpfoxy'in Jspsn.ThaComprjy'e 
Transfer Apan !& TheOnuo Tru;; ^ ia Ec.'-.krg Co.. Ltd Most Japan eMsecuntiescoritpanleearafbanlaprorideijSn 
pa,'mentofthcirsi2rdarofees.tr^aer%''C9ofacbngasre6idEntpnixyfarnon-ie3idan:6haiBboidej«. 

Dividends ; • . 

Ohndenos mav be o.s&ibuteo a.-inuaf.V.fo'U}wingsitarehofq"ars'approv!a2in propdraontnCtertumberor 
Oiunar/ Shares owned bv each sit areftoider. subject to trie customary japaneos practice in catatt cases of paying . 
dividend* on snares outsta ntfng lor ott/aporton of atfivider.d period on a pro raw bass for such portion. Diwcfisnds 
me/ be distributed eitherlr.caah or :rt snares. The Corrpany is not obbgad m pay any cSvidandaunelauiiad fore period 
oithreeyears. / . ‘ * 

Under the Commercai Code. reMJifflributionof profira bvwsyof dhridende rn^ be ra^ordaesihe Company 
f as transferred to its lagel reserve ar amount equal to atleastore-ranthof thaemouru«OfanY.cahdlvfdsndspaid in 
raspectof each fmartcnlperioaur.jiitt.efegelreservQUequaltoone-qiiaiterofrtsstaxadcapitBLAt30thdane.1976' ' 
tf-9 Cpmparrv's stated capiUluat. Y2.G32 mUfion j 31374 million] and rtfi legal reoer\'evvas¥55fta rmliiorif %1J! ' . 

. ntUtcn^. TheCcmcanvrr.av disyiOLre profits by wav of dr/ioenris oni\'outoftheexoess of its tret essea Over the ■' - 
aggregaicofni staradrapriaLliii^aoitaiiurplui.fiiij accurauia rad lqgafnasatve,(i v) the legal reserve ticbesetaajdflTp 
Teapea of the divide rds concerned and ?v):ha excess, if arv. of unamorbsad expenses incurred irfpraparihg for its 
commencement of business and in connect) on with reseerch and dmlopfnqptovartha aggreffUsofthMrraarra ' 
ic'erreotoir. In), uiil and Ov) abo^e. In Japan tte "ex -dividend'’ dale andlha record datrfaridividends: normally , 
rrecede tta date of determinatjon of iheamounrofttediwdar.dtebepard. ••."■' • - 

Eras distributions of Ordinary Share* 

lr>addiUontopermTnngdi\ttendsintheforn-otOrdinarvShare3Tobapdio‘ootofcu7ren>:drfetaHU<i ' 
earnings. ; he Commercial Code perrr its too Board of Drectorsto mate tree distributions of Ordinary Shares id ■, •’ 
shareholders, prcvidtd that an arreunt KJeas: aqua! to the car value of the OnfrtarvShwesdteaibtrted trrafreh 
dismbulion is uansterred to sared capital from capita; surplus or the legal resstva.Tha Commeretal Cods sfsooamJu *■ • 
nartialfv free disinbuDon of Ordinary Shares (a subscription gffermg to sharehoicfsis eta subscription piles pet 
Ordinar; Share wr./ch is !wg than me car valuel if an amount at teas equal to the par vdtuaofthb Ordinary Shares so. 
q-smbuted. less the amount per Ord. rar ? Share to transferred to sretadcafKial from cajMtal WTpIusonhq Iqgat : ' 
reserve is paid b; the subscribers, and if tha subscription rights to the Ordinary Shares totrtao'diatnbutKleraflar.erailY ' 
sansferable. 

Ganaral meetings of shareholders 

The mdtnen'gcneral nee eng of snare nordereto approve tte accouncsofThaCoinpaRyforsacfi ffnandal : 1 
period s held m March rach year in Tofcyo. Japan. In sdd<tion, the Company may hbW sn extrarndnarysenemi • ! 
meat ng of share hold era Jvfie never necessary by ch vi ng at leasttwoweeta'advancehbocie to shmehtidore.'. "I - - 

■Voting rights 

Aahareholrior is anotled io onavote per Ord>naivShareand.except asathervasoWowdedinthftCrvnmafdal ■ 
Caae or theArbdas of Ir.gorporauon.a resoiuuan can be adopted at a sharefeoldera' meeting by errajority erf tha. • • 
OrCrar/ Shares represamed a; the maanng.Th^Co.Tmarcial Codaopedfies, however, that b quorum fiytfwafselbRpf . 
DireaoisandStaiutbrt Audnors shall banoi less tnan one^third of the total number oftssqgdOrdfhefVShafMlTtra 
Compa.T«*s shareholders are not enhtled to cumulst,v& vobng *n tha doc non of Dixsctbra.' ■; . * - * 

The Corr-nefcse 1 . Coda a>sa provides thar in rader to amend the AricteioiiitcofporanonjDdeciHr** 
c.vder.d in shares arjiu- eer.ai n otter instances-, mduding the removal of a Director ora StetutoryAudjtor.diesolotiori.-.- 
cr^malgamauon. ttouanstGrmtt.a-Anc4eMar.:mnorta'nrpart'ofth9budns^T3idofloverttisvvhqfo«tifiebu*ii>5SBof . 

. anv otter company or offering new shares a: * ”sp£ aa ily favourable? pned (or off eringconverdble dotemures wth ' 
speoal !■/ favourable" conversion c-ontfraons) topersonsoiher than PharahrwiDra. the quorn'm is sme^mtyof ihs traaJ '. 
rtumoor o' Oniinarv.Shares issued andtha approval of the hoWeis of at leasttwo-thirdeof tha QidinarvSharae'-'. 

^ lihe mssftT ' fl ts rec i u,r ' Kl - Theexprassnon "speoally faw»urab(«“iai»t abbbcabJa is the Shares now being 

Notice Df e«h gen wai meeting of sharehold ors, stating ttiepusce.e'ina and puipdsetbereot must bamafled' 
to wch shareholder (or. in thecase of a non-resieienraharehddBr, to hi smiling address ocp«}*y >*? Japan) atfeaatwo 

• - eexs pnor to me date of the meeting. Shareholders may exerctao thwvcm'rwrigtnsthraoflli pnwnpfovided'thaeuh* 

■prokias era also shareholders. .. ... ... ....- 7. . _• . ^ 

Subscription rights • ’ ' ' . - ' 

rioWers or Ordiparv Snares haw no Bfe-erripB van girts. Authorised butumswied sharps nwy ba issued atsuqfr 
snas and upon such terms as tt? Board of Director dotennmes.Tha Board rw, however, daterm»nsthai eharehoktes 
snail be give n pre-emptive ugh is to new shares; ir. wnich case they must bagiverKm art fu l lutfirms to all gharahedd are 
“ at a res ® rfl d ? !e - of which not less than two weeks’ siri or public noti&e musttis grven. Each of the shareholder to. 
v^m suihnghn are given mun aisa begiven nonce thereof at least ttodw«Bj£ pno/to the datk op which such rights , 

Commercial T.oda.rghrs to-subsenbe for'shares may ba rasda aane^ivrtransfBrebloby ths3baroT *' 
•o- DireKore. h(K n er : he Com m / vwffmaLesubscnprron nghts gerieraUirwaruifbrablsinfLridreoffeiingBwl! depend . 
on the orcumsia nces at the time ofa'jdt oMenngs.'.Vhan subscription ngbS aldmadb WinafcMl6l8.trSnsWahte 
v^ananta ^issued loa!ibharehoroersor.'ifs9deterrn*ned tt-ttg Board of 0ifectDr#.Ortyip'ttOSh* ,1 shoIda«vvht> 

# r^Quensuch -.vsrrartis. and transfers of subserption rights can Wen bairi«feoriry bvdefiv^yof.Bochwan»nt8.Wherf 
sue., warrants are iMuec iJl«crlpggl«lornftvfharescapomybemadabv«M«nd«<rf9uchwa^anIs.^^^^5IdJasscf , : 
-.snetteror Ttoiaubsciippon ngnu ot made transferable by ttreCcunoany.fbre^bfnMslorafasdafiniKflMfoivuodar 
r:i.: head-ng Japanese foreign 'nvestment and exchange contjotaT*! notraaidarmn JaiMbmaiiini apg f* ) t heir .. . 

supsaimon rights, in raE« h0V ^ Wj8Wi | ns j s j. b ygQ C c 1 j c ^ rt j n y esa) j :s 

•.■".loeahtoriMoie againsitht Company ano-jvrd purtiea only if prior wrrttaqcOhsemt»«cb«UMtrans^Bctsobrainsd . 
' ra 7 l . tha . CBn10 a,T 7 -The Co moanv i nNB>ds locqnsanronrequsstloalttra nStws of aubspripdon rqjhts&y auefa lonagii . 
tnvesTCTC. . y 

TneTortyo Stock Ext r ‘angscbmrnanc6dquoting^rights"ipJanuary,T967liutfrnsciisb*frightB‘'jtiail{atfias V 
reflased ttrelr fimvi Acco,D,ri ? , V'? n SOiTIB caafiS ttspneas at which sdbsaiption q^TB'tuvsbSMsald bavp art- 

Usb ilrtY to further cal Is ornM^smants . 

Ali issued Orthrar- ShdiwArB.ArdttoSraiwnowb«flsis£uedwTlb«,fUi^paWAnd , noii-«S8B»b{B. 

Closing of shareholders’ registsr'snd record date - - .. 

, _ ,J"* MJr ^ d ^’ r ca'Mwpftf»Compar.yi8 dosed on 1st J 4 nuejyinoAch\a«andteTt^it<lpsneii«itl'tli»- 

aa-/ ■ .exl foiittjving the close o. tn« ordinan genera 1 nisering of sharehojdare apptowrtgdraaQCOunufbrthafinaiKaaf- 
^“ , TZV™ ia,6lv “epedmq Tteretjnnrt 1st Jsnuarv. Irradebtion. b>/oresoludonofths Boirfdof CBre«o(saad«ftir . • 

^ r ‘^?iSt rp,v ?T’ ,€ *^' onor no *^^ Com l Mn V'iha/.atanyorna t eio54ttosbef8ho5il3ts?ragtstBfioramfflcinianiof 
tnree moTjta ir. order-.o r 1 - 1 — - — * — -* -■ — 


' 0 that an areholdsfSoinMSfiarahoIdas? register on31st - 

entitled tottfl dividends for ttefinanaci? period ending op such day. Howsvsr^hs Shar* price 
j^n^^ka^^esin bwInassdaifpBorw' ^ttelKbtJBiraBsda^of Oi*.: 

Repurchase byths Company of Its own shares 

catttai.n tr.amsnngrprondedinttsCommarcta’Cadfi. ■ ;• 


Doposirary «nd the Canadian- Attached !o oach EDR wifi be a xatofrmmbarad coupons and staion. Honors of EDUa 
WlUbEi notifiadby pobOcadorr tww to swrirangetto cauponsforany efivkteods or other dMbottoni orrights to which 
they are erittSad., ... ' 

Tha Depoaituyie a company incorporated in England havmgbs r*sist8rad office at8 Crosby Square. 
London.EC3A6AN. - 

. Cdpkviqf tbs DapoMrAgresmsntwiJl be uvail^Wafeif ?n»p«ction a tthaapecifiad offiaa oi the Depositxy a nd 
. tha Paving Agtsnts tanid above end a ttha 7 okyo Matt Office 6f tbe Caao<£an.The fbUowing description carnal 3 
5u tnraariesqf certain ptoiriwons, of tha deposaagretantmtaad tha conditions endorsed on the ED Rk- 

Daporftof OrdJnary Shanes and issue ofED Re . 

Subiedtothsicrmsand condrtionsof tho DeposrtAgiBamanttteDcpoatarvwjnacccptiordupQSit 
' Oniiiwv'Sbarss.ttecxaiffcaies for which, accompanred by sucb otter documents as arerequired by the Deposit 
AgrsofnSitt. are defrrered to the Custodian, upon peynrem of tha fees and expenses presen bed in tho Deposit 
AgR^TrenE. AgauTK such del rven 1 tta Depositary wilt tssaa and deliver to the depositor, orupon his ortfcx at the 
. speafpedofficsoftfteDBpositar, or tat the risk and expense ofdm person entitiad thereto) at tta specifiadaffica of 
any Bayiflfl Agent, ED RsayidfincuM? the relative Ordma.-y Shares. No Onfinary ShaewiS be accepted for deposit unless 
- Apcomparued by evderrea satisfactory m tha Depooitsiv ttottt is validated in tho manner prescribed below under the 
heading "JapahBSBftMoqjniiwesiment and exchange controls". . 

Withdrawal ofGrtEnary S ha ra* . 

Jbahdklsratsn EDRimy. upon surrender al theEQR and all oofKand/ng coupons and the accompanying 
taionratta specified oflica of ttie Deposit srysnd payment of the fees and expenses prescribed m tha Deposit 
Agreement vvitfxiraw the Ordinary Shares svidencoa thereby. Againstsuch surrendolhe DepositarywrN direct tt-i 
CuBttrfiaffPi dsEftrio tha firmer holder of the EDR, or upon W* otder.oertificates'rn raspsctohhe relevant Ordinary 
Shares'andsny other property held by it and attributable to the relevant EDR. Such ddhrety wiH ba made atthcToLyo 
Mein Office qf thpCwflodlan or, at th a request, risk andaxpense ot tbe fanner tektsr of the EDfLet the specified 
oBtce of t)w Deptwisy of anv Paying Agent. 

Soapamrian of deposit and wrthdra wa? 

Tfie.Dwsaaiy may suspend Ore acceptance of C^dtnmySharesfor deposit atanytiroaThe withdrawal of 
OrdinszY Srwea againstthe surrender of EDRs may be suspended hydra Depositary during any period when tha 
shareboldos’ register of the Company Is doaad orin order to conpfywAh my appficabte lawor governmental or 
. SfoctBcchEngeiaouiation. • 

. Charges of t]w Depositary 

• TIieC«>npanywiSpavtft2ch3TgesofdreDg»jiaiyihMimsc:'«n\vithrhqirridald l ?po9ffofthe5htf<v3 md 
' the wsue of ED RsBfraspectrhereof. Tha CamiMir/wJl also paythe chases cftiie Depositary 1 in connecuon wiihihdi 
depohofOrdinatySharBS issued I o haides of cDRafc^ f W3y ordmdend or Ires ifetiibupon or subscribed bv hold-, ru 
of EDRs pursuant to suosonpL-on rights and m connectionvAth l*w issue of EDRs ut respe cl tt orrof and ite clunjw- m 
connection with The exorcise fcv ha Id ere of EDRs of their % oti ngrightt at meetings o'tbe sham holders of the Comp jn t 
and in matting avaUa&ta la the holder s of E D Rs cash dividends or otter cash d jtr^uuoru. Th c Comp any will oUa u: / 
tta charges of GwCupodi an. 

■ Save as aforesaid, any person deoosiung Ordinary Shares ^in ewrhangofcrilw issue of EDRs. onviK'jb-i 

sunendenngHJRslrr exchange far the daii very of Ordinarv Shares avdan-.-psaonsunenoerutg for splitting ur 
■' corufenauonfrtB ba required copay the Depo*tarYonahalfi^aiwpapubit.9f tbocuritsCvttuaof the EDRs as dc«--:d 
in the Deposit AgreBnent The Dqpopur,- mav eisorerurrejur/mant oi asxn sufficient to reimburse it (oral! txa*. \i.^ e 
taicsssnd oUuarrSnbtRsansnts reosonabfy incu.-Tcd hi tte Dopositay iri co.inactionwrth such issue and surrender, 
irxtoE ug tf a i nftp a ndnaHtrahor. fees ard taxes ar.d otter iaverr.menta! charges payable by the Depcsltary o r tt o 
Ciistodlan. - - " . 

Thstnbucfoosincauh 

Alicash divktaHis and other c»h datribufoci receivadbyihe Depositaiy in rasputofdn Qrdlnaty Shares 
wdl promptly becdnwod byiha Depositary into doftsesaridthti proceeds of sucticonvorann wiH be detributed tr/ 
tha Deposituytb the hoHera of EDRs in proportion tothed’fBspectiyeerailienttnts. after deduction of any taxes or 
ott»rs<*rKnm£ntaf charges wt; ich ihfi Company ortfw Depoicnyo requaed to ded uci m r«pecr d f such ontiricm ;n o 
DbDibudoiHabirdnAjnesiii 

. V tfthaDiaposix^ahaUmcavainraspectafihoOiAt^Sharscanydisiiiandordistributianinsacuritiesor - 
. property ott^ttan cash the DepoartarYwitttrausesachsaairiries or otter prapartyib be distributed to the 1 . 

h.oEtfera of EDRs ta proportion to ttowrmpaczivB SrrailenTanU.lt howaver. the Depuitaryts of tin opinion that far any 

reason a doanfcuxian of such sec-jritws ar other jaoperty fa ndt reasonably practicable, th e Deposi tary may, if sudi 
sapirit^consistof Ordinary Shares, hoM theaBne fur fl w bena fit of flwEDR-holdon end ded thereto oc. In any other 
cas^ ShaB sen ouch securities ototnerproparty and drsfraote the natproceedsof sale to theperaons enddod thoreto 
iaiftasataamaanerasadBclzibutian&caah.. *• - 

in thecsseofs distribution of or dividend in OrcTirarySIiaras the Oapoatary'may. with the approval of the 
. Company. in tieo ofdi^nbutB^j or sdl ing such Ordbrary Shares, disuajuta to tha ED R-holdere In accordanca with tli?ir 
raspqcthreantdlSnieirisatWtiar^Epftainivspactxhocaof. .:' 

DhttnbQtloraKif right* ' 

lithe CornpanyilMtil make in reapectoftha ORCnaryShares arty offeror invitation to subsepbefor additional 
OrdttarySlMHasor p ropa r t y ofapyodwnatuwbrwayofrit^tiwthaDsposrtBfywtMdaaibutasiichnghtttotfte 
b.pWewofEDRS by tte issue otwarrariis representing such rights orin such eflwmamwc as the Depositary may 
- darerttKm.tf. however, the Depositary detenrtnM fhat it * not (awful orraasonabfy practicable to distribura such 
nghtstoShAhoUeni of EDRs thaisaue of wananls or otherwise, or if arxf to thoextentinsoucied byholders of 
EORawhodo not desire to oxarcis® Such rights.'the Depositary wifi salUuch ri$rins and drstributatha net procaeds of 
s^rtpttrapefsansreititladihonHomthfisanminanDWffiar^ihutKHiincash. 

PietributloiTsand paynnmts 

?.’■ -i The Depo^taryrriayap^^toneonnore Paying Ag*mafortha purpose of making payments of dividends or 
‘ tffcardiBtributionsOTdforsuch other purposes as so provj^ in tiwDepositAgraafnarra and shall at an tinra 
. fnatntBsietieast one Paying Agenthavinga spedfiad ofBw outside tha United King dom. The names and spedfied 
trificus of the inilial Paying Aganls are set_oOt obove.- 

: ' Paymems of caehwiB beroede against surrender of die Nttthn coupon stthe specified office of tlwr 

DapOMtery or «ny Paying Agantbv daHqr cher^wdrawnorvof bypansferto a doBar account maintained bythe pavea 
in NewYoric City, and riefivery of aoy BecuritiBS or other property oe notes other than cash vwJI be macJu 
as soon as practicable after sorrender Of the jiyptivo coupon et the specified office of tha Depositary or any Paying 
r Agent subject m ail cases toanytew* 'or regulations applicable tlwreto. 

Voting rip hr* '• . 

.• Tho jholder.of w EOH'wtB no* be entididto attend.vota m speekaf gensal meetings of tha Company, but 
wi It be .entitled, subject to any appfipebfe protMUMioftewr otof tt» Company’s Articles of incorporation and upon 
depositing the ED R.or (if reqbmid by ths Depattary) tha* ppcoprlate boopon atthe specifrad office of Che Depositary 
.. ;6r any Paying Agerit to instruct cheDapositoyaitothB exerdoo of thevbcing rights attached to therOnfrnary Shares 
. evklBncadby the ED itTheD«io4it«rYwlflendewur..mjsofer8sfaprtcticaiblo,toexsreise.d» votes attached to the 
OrdiraryStiffl'eamaccorilaiicowftt such tnstiucftnn8.lrijbvabGenoeof such Instructions the Dapostary may exercise 
vie riraxin frxim exercising the vtrifeg rlgffts ssiha DspOThaiytTrinJctfic in the interaso of the holder of ths EDR. and may 
ghreffdEcfetronatypraxyto U» Company mrenpectof such voting rights. 

. IJmltatiofiof fiablnty; , 

■•■'■The BeposrlflgtisiTittmamjtfiW^ of tfiefrafaifreyoftfM Papdsftay.tfieiCustxfiac. . 

the Compare/ arid tha Feyinp AoanteandfortheinriwiinfIfeaacm of tfta Depositary. 

. Rearg ireti on and^termityoiotrof appointment of Depois f t ar y ’-•••. 

Tha Depositaryttsv eteny time resign as pqjk#»aiy .qpd the Company may at any time terminate tha 


Amendment and nuanftmtopf the OapoeitAflreemontand pindrticMw 
• ’ j4oy provision (rfthe^ap^iAgii^ri«int arid CornfitHms endonsd ontheEDRs may be amended at any lima 

by agreerqent tretweerithe Cdwany and theDeppenary save dtat no amendmtBnt^ may impair the right of the holder of 
an ED R wraceive tha OWiia^r Shares avtdancad thereby upon surrender thereof aral no amendment shall be made 
-which Would be materially ptraocficiaf totheimerasttof tha holdore of the ED Ra. Any amendment which Increases or ' 
impasos-fec£ qr charges payable by tho holders of ED Rs orwhichotherwiae preiud/ces any subsrarrtial right of the 

snihs 


after iwticeof iocfi snreridrii«if ahefijiave been griffinto ml 

besanrinderedfreeofdiatBe.-. » 

, c .§ther tbe.ari!MnyortiwD«>c«ritatY array tBrtiunaratheDepasttAawwifiera by giving at least 90 days: no lico 

- to tfeomwand to the" Cu&s»*wV$WMri 30 davSefterthe giving of such notice, notice of ouch wnnmatonsriafi ^bo 
gM| tyd» E DR-hdhfaMX Hariy EDR^Bfafl remrin outstanefing after the date ot termination, the Deposi lary thereafter 
ariaftauspand distriButio™ and riwU notgivaenyfiirthar ndtioasorpaffotm any further acta underthe Deposit 
. Aflr«menc «Q3epfttatlhe Deposi ffiry shall continue to eofiect ettridends and other distributrorw, ahatt sail Mcuriliea. 

' property orrights as jammied above and ahtH aondnue to daiivwjOrdlrtsryShares Sddether with any tflvfdeixfs orache 
aiSBftqriQqs received wWisespect thereto alfiftbenatpreceeda of tf» srfe of any securities, property or rights in . 
.exchej%etor€ORsaunwid«eri to Mid Depositary. At any tube after theexpiiation of two \reats from the dataof - 
■teiOTnariorj.ttje Daposttaryrgay seflihaCrdinary Shares and ometpraponY then held under the Deposit Agreement an ■ 
thareafterhoJdthe net peecaadsofany such sala.Wgetiwwrth any other cash then held by it undo- pie Deposit ' 

■ Agreeriniii t. wittotitfiaNHiylorlnleiiest.fcir Ihopkrata teriefit of Che boktora ofEDfis wtwfrhavenot been 
iufieridererf. ■; ■ .y"-'- \ r. r c \ - 

Custoitian .* „ J 

in the e y ati rf ftia rbfignation of fae Custodian the D epas r taty ttt ^Lpwmptfy appoint a silecassorCtatodian 
approveo by ths Cttfnpflfty: IftiraDspodtafydsterr^nes that it isiriifw best rntsfsis of the holdas of EDRs so to to. r. 
maytiaftBc prior tunbriettonwith the Cofnpanv.teplaca the Custody byttMppmrumam of asuccessor Custodian. . 

Bsportsandnodc^-V:. 

TbaConipanywfflfurni^'draD^iositaTYwittcqptesofall.reportsartdnocicesiasiwttohoidursofOftiinaiY 
Shariat the time ofissuedrarebf.TheDeposoaiywiITnuifca such reports and notices avalabla to tha hofdars of EDRs ■ 
ai^iri appropriate casesiwWgiTOthehoidemof ED Rsrioaceofsutttavaitabifitv^incemirtimge of shareholders of 
TU$ Coapi^ can b&wnyen^tMib<rovre^s'rKJfii»tt«iacan beno assurance that EDR-hoktewriTIrccavanoticiii 

m sufficient Dine for them mexwcisb their voting rigms.TfcDeposnJfyvvffl give notice to tha hokfers of EDRs of thu • 

.dedarstion rada t gTBmdiflpjpf aH dtvidendMnd other disfributionsao.be paid or medein ragiSct of Ordinary Soares. : 

- Nohc« tofxjldiK3 af EDRs wiH be Sttren by puMamon iti jhaFnv/ndol Tones uncf/or sudi otter nevusoancr 

. of AjMSpAbers upw/.jKup tub* to time be agreed batweantte company arid the Daposnary. . j 

IwueafTep|at»m•atEDR*■ ' ' 

' . ' U&cinrecfB^d^en'cs satlsfaiajry to tfra Depositary of the def®amanLnratilatiorLdasmjctioaki« or 

'fitfttofiryHTR AndiffloiT pfryroiattoffgieewr^^ ch ? r R??-. 8 ^ ^ °! fefacemem or m unla cion.upo n '. 

— 7 7 - — *•/«.— tor. 
Upon arirsnder at the request of the hrfdarlssyeinaxdwpfla 

jrfOrd maiy^a^SsyratT^a^Bt ^.fVt^ staTgicte^EE^ot ED^subjqcCTC^Q^yipentto 

■ ■ lered 




tuch13isoftju6ons and dw DapooarscsfLdtreojm the samoto th© company. 

Governing law *, v - ’‘v^ r r ' - *'** ' : ' 

; jTfwDeposdAffsaiaennhaflbsnswvrisdbvaivfoonsmwdmaawidancawtthEngliBh.taw. 
jAPA^ES^FoflaGN fffyra?wayTA!ND exchange controls 


« n^/wiij evrdenceTOwniwrrtamor otehofeu w 
«?* tt> “ ar ‘ ,fKa,e 4 forvvhidrwtl bedeposned wnfi theToyto Matt, Office orTh&StiulcmoBsnlf. 
wgn£d(tne Cuawdian’; on 08haBofmeDoptwtarypdnua.it to a CterottenAgre^maniaMwr^adsbpn ' 


. >wuniwq««wpg» rofHnn tnyip r jnn t jrn| L ^ yt/aiyi ma j ^ftff*nnrwvirinC r L 1 
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Superb Nadia wins gold 


NADIA COMANECI.: Rumania's side his own Commonwealth and 
remarkable 14-yearold gymnastic European recorcL tUS. insjde .tiie 
protege, won Tier flr§f rgbld medal prevailing wprid; -record,: ^ and 
in the Olympic' Forum last night thre*-t«rthS-'of ^’second, behind 
in the individual all-round com- John Hencken,' of' the' U.S.. who 
petition. took the gold with a new world 

Sh% scored 70-275 points' which . ,, ' , . inn 

included two perfect 10s, - and *et Wilkie « at 200 

deposed reigning champion Laid- “*ires **“» * 100 “««*• °X? r 
mila Tourischeva. from Russia, the *o>W distance his strength. 
Who won ihfe bronffr^medaL- finishing - speed- . p'fid- - sinuous 

The silver went to another vrhythin comerinto theiT owm and 
Sbviet gymnast, "Nelli Him, who a gold-medal time Of around 
scored 78^75—0.05. ahead oT^Sg, ** a 'poanWJity.;. 


Tourischeva."- 

The difference ' between 
Comaneci 'and' Tourisfhova was 
apparent in the second rotation, 
when the Rumanian scored ten 
on the uneven bars, Tourischeva 
was awarded 0.8 on the bars — 
aroJ-scowlsd- -tike a panther. 

" \IS. the thirdrotatidh' Comaneci, 
Who 'gave Vtupirb perfsfmance. 
was given another ten on the 
beam, to TourUcheva's 9.85. 

Britain's Avril Lennox finished 
35th of the' 36 finalists, with 
73.875. 

The beaten champion, before 
accepting her bronze^ strode to 
the front -of the podium to kiss 
tbe^gold drtd-Sllver-'-wfHSers. 


By Saturday, too. the three-day 



MICHAEL THOMPSON-NOEL 
REPORTS FROM MDHTREAL 


Tourischeva, bettered again tost jitgh.t by.J^4ia Coman«S*. 
darling of the 1976 Olympia,. 


equestrian team will . be mid- 
way through their-, competition' 
at Bromont; our rowing eight 
will be looking forward to their 
. final on the morrow; and in the, 
.£ our absorbing, if fros- Olympic stadiumb Geoff Capes 
tj-ating, -days spent fidfe Ha ng r m should be grunting his way into 
^ preliminaries, during which the medal category in the shat 
Britain has achieved little more p U u_ 

.CLomfpct than the yacht iHs_huJJ& Wilkie-produced a flourishing 

nns from Lake Ontario life in ra!ly half-way through his '100 
is sudden 1 ^ P*rkingup. metres, when trailing Hencken 
Specific allv.-.. the large British by. .-almost a second, but it was 


ibbin’s luck changes 

CREBBIN sailed, to another - swimming final, the contingent -here :can nQWi look not quite enough, 
the International 470 be takbi^’. rt safd national ^coach ™™' ara to_ Saturday and._to._ a ~ - Wilkie, 22, is 'the great loner 


• i U. aiwi uuu A/irwu|B, . vaviu • 7 

• north-easterly winds- and Brian Brinckiey — clipped w’llues. - 

ianth* • shifted liiu a five secandfi off, the British record formanee .m. the 100 metres will- leave the . disco- and \ 
unt of chance into the in. finishing second to. West .Ger^ breaststroke ■; was more than' bed at exactly the right ' 

. - many -in -their heat • . ■ -r - encouraging. He r locked 1 mm.' according to - the. British' I 


ie third .of the . seven- ,4 200.- metres, freestyle .relay, follow-up- from -David -Wilkie, df British swimming, to the 

npic. ■ yachting -^eriestiTbe 4e'dded"a feyr hours -later.- Bntain-s first medal winner of .extent that those wfio'kriow. him 
Spain was ^ecou^. J'hs , f out — Alan ■ MeClatchey. “i® 5 ® games." in. - the final of the are not quite sure whether he 
:rd. Gordon Downje,'. David Dunne -00 metres breaststroke that day. is arrogant or shy. He is a groat 

— T *-' — — - J Wilkie's . - Sihfer. Medal per- self-disciplinarian the one who 

the 100 metres will- leave the-. disco- ani go to 

time. 

_ . __ ..... men's 

_ . . . in ■3- 4 3 sec. — OiSS-.of- a second in- team coach. Dave Haller, 

s win /or . Britain -in- toe womens .200 .metres ....... 

d a turnabout- in. his .breaststroke. . ho fewer _i* ■ i 

was first to eross the swimmer^ brekie&iymplCTecoxds — — rr— : — ? ; — — — — 

on Tuesdav but was in the heats. These include^ Jill 
1 because of a -col- ihrpe. British. . girls. .Margaret 
. the Italian boaL'-/.1 : ; JveUy did 2-3fl,0L ”Debojrah)Bodd 
iwh* nirfeftnan class. 2 ^^' ind.'i Christine. 5 Jarvis 
SSTm? *^* 8-K4£ .**■»•«"* was not fast 
from the first inkrk. 

odney. Pattisson, seek- euminated.- 

tird consecutive' gold 
this class.-, finished 


' Engaged' to an economics 
graduate at -the University of 
Miami — Wilkie is studying mass 
communications. He will in all 
likelihood retire after, these 
Olympics, .perhaps to take a job 
with a swimwear manufacturer. 

He wants that 200 .metres gold. 
His rivalry with Hencken is 
hitter. .It dates from Munich in. 
1972,. when : Henrken beat him 
intn-seconi -place in the final- -of- 
th« . 200- Hencken owns the 
world records <u both distances, 
although Wilkie scored clear 
victories pver the American at 
the AAU meeting in California 
in April. •’ . 

After presentation of the I OO- 
metre medals, this time Wilkie 
sat quietly beside Hencken while 
the beefy American answered 
tifFTfim fdol ' questions of -tiff 
U.S. swimming press: — 

-. “John, could you tell us what 
was going^ through your mind 
down there in the pool? " — ■** r 
guess 1- felt . . 1 guess I wasn't 
kind a thinking in particular." 

David Andrew Wilkie, MBE, 
sat through these proceedings 
w|th disbelieving grief. He's 
waiting for Saturday and the big 
ohe - right: there — long stroke or 
short- stroke, Hencken or no-- 
in The 200 metros. 

The walk-out of African and 
Arab. -States has obliged the 
Olympic Organising Committee 
to revise its estimate of the 
Games: . cost- An official sug- 
gested yesterday that lost hotel 
and ticket revenues were likely 
to push the Games bill from an 
estimated" $990m. to around 
Sl.'Jbn. . . . 

Twelve-doilar tickets . for 
gymnastle.' basket ball. • swim- 
ming and. weightlifting finite 
are fetching S60- pi us. Ip “track 
and' field"' a hustling Iuturcs 
market is operating. 



disappoints Exchange 


BY MICHAEL. BLANDEN 

THE REFUSAL by Mr,- Denis 
Healey, Chancellor of the 
Exchequer, to' change tfie rules 
governing overseas portfolio in- 
vestment is a disappointment to 
the Stock Exchange. 

The decision was, however, 
entirely, predictable given the 
importance of these rules in pro- 
tecting the U.K. reserves. - : ' 

The. Slock Exchange 's_ request 
for a relaxation of the "25 per 
cent, surrender rule" in- relation 
to investment in foreign cur- 
rency. securities — which has 
had a (serious impact on* turnover 
in South African stocks — 
relates to a provision which has 
been a source of significant in- 
flows to the U.K. reserves. Last 
year? these totalled £17 9m. 

The, investment currency pre- 
mium 1- which fcrar" the Centre of 
the debate is a direct result of 
the restrictions placed on over- 
seas portfolio investment by U.K. 
residents under the extensive 
range of controls which at 
present regulate movements over 
the exchanges. 

The importance of the rules 
to the U.K. is underlined by 
a new and detailed study of the 
investment currency premium 
published to-day. 

This " Calculates that if. the 
Government decided to abandon 
the restrictions altogether and 
to abolish the premium.' it would 
probably cost the U.K. reserves 
around £Sbn. in immediate port- 
folio capital ontflows. 


CRICKET 


Odds on West Indies 


. THE-OMENS f-oiMhe Test .’Start-' -last summer: .Phis Knott, who is 

i In the swimmmg section Pf ing . .aibHeadingly are any-' having a horrid- patch,-. . 
lcd tbe mod^- pep tntWou propitions for England. These ingredients hardly 

-. ■ : Fox. was. -oofy 34tu. Adrian - west Indies, having add up to the TV ns. required 

i David MeFaun wpn. Parker i had. a: routed fbein so ^jhipleieiy St OM against an attack Which, if' the 

.do class, taking the seventh position and IBob-Pftgnt- Tra^ord, "are 'trow one lip fn the pitch has life', is bound to "be 

1 last lap. Brian Lewis ingale was 15th. The BmUb-.-g er j|, 8 ful^offconfidenee: extremely formidable, 

tia. was second. Reg team hold fifft -pkiee behind Enclanri -_ setectnr* fourth, it is sad to see an 

o won the first two Czechoslovakia- wHb. . onlafT Edtfand*! without a Yorkshire-' 

in fifth place: ■■ • running to come. Parker le12th, ii»an playing -in -front' or a York- 

iacdonald-Smith im- Nightingale ISth. Pox 2rst, r vnth -^ire crowd. ..Although l am . 

lr places on the final the Czech Jan Bartu leading. lf pleased Gooch has-, been called 


ish fifth in the Soling 
U . David .. Howlelt, old 


Biriningham sprinter. 

I'acc winner, could onlv pne. of Britjiln's .best' prospects 
Hh in the Finns.: and for"an‘ alble tic medal, pulled- a . 

i'eh was 15th' in the hamstring 'niu Sc le on the fwifn- sw of ■ Willey and Baiderstone 


Sonia Lannaman, the 20-year- “P°°* and Relieve he represents 

1 -RtrmirphaTM snrintpr and changes from the routed team. tb«. future.' to-dav 1 would have 


and “™ a » BS rvuicu team, thCL f ’ utljro ; t(W iay 1 would have 

ts . d ,T ony ,.\ g *•* gone for the experience of York- 

a Unfit the batting line-up will con- fireman John Hampshire. 

i- Sim of -Willey and Baiderstone Finally, ir Greig cannot play 

lass. . ' .. . ing track and, must be a douftt- both making 'thqir international there is no obvious- successor as 

s crack rowing eight ful starter for the HXMnetrts start: Steele, wifh only; one Test captain. . ' Edrich, . Close, and 
iring in their revoJu- heats on Saturday. series behind Vim and p'resdm-' Br ear l’e>' all discarded This sum-; 

bon fibre boat for Sun- • Britain's Sabreurs— Richard abiy taking £ O& ^the additional mer, would have been able to do' 
. •?! . have- decided to Qjbeit-JBbn-T^aiffleld-n«d2Wer Tcspftnbibihty^of opening; Hayes that important job very well, 
the boathonscT beca nw MaTher-^-Won 1 only one bqu£; h^. atrd Wophiije/ trying to ^«JdbtisW ' Current county skippers and all. 
age to be gained does OveeD them in. the seconcT ronhdllheih^Jves-' J^nd; Gooch,, who jprobiibly^'.hfs' tactical 

■ ■ - -t ... .1 it-- ----- m — 1_ n. s_>- • iJT 


jc TUthgii^h " ip fiij'e^orm, just .-pow .. Greigs - most: ' likel>- deputy 
savour experience' - an- unbaRRy must he Alan . Knott, without ex- 
■ haptjSni .against. the Australiaaa/perience of teading ; a -first-class 



the chance we would •India.' seven times 
sek. . . hockey ehampions, . were b 

i yesterday - • reached' by' Aptftralia. 1 ' .. 


Abn Knott: standing by to lead 
England, 

side, and, as a wicket-kee'per-bats- 
uiadi with" mure than enough to 
think. about already. 

.The -Odds must be on a- West 
Indian victory, unless the wicket 
proves" ^law aqd very responsive, 
to spin. *• , . - 

TREVOR BAILEY " 


Reluctant 

This conclusion underlines the 
improbability of any general 


ANNUAL CONTRACTIONS 
IN THE INVESTMENT 
CURRENCY POOL ' 
DERIVING PROM' 

THE SURRENDER POLICY 
£ million 


1965 

- 53 

1966 

" -r 70 

1967 

- 88 

1968 

-104 

1969 

• -109 

1970 

- 87 

1971 

- -128 

1972 

-138 

1973 

-158 

1774 

• —265 

1975 

-179 


Source: U.K. Balance of pay-, 
meats. 1964/74 HMSO and H*!. 
Treasury.- ■ .. 


■move 'to eliminate -the controls 
and Lhe reasons for official reluc- 
tance to consider at present even 
relative^ limited relaxations in 
response to the S\ock Exchange's 
request. . 

The study appears at a time 
when the investment currency 
premium, one of the more 
esoteric aspects of City activities, 
has been at the centre of atten- 
tion.- It has attracted widespread 
interest because of recent" evid- 
ence of evasion in relation to the 
premium. 

As a result* of the controls, 
foreign currency securities are 


-worth more in the hands of U.K. 
citizens than of foreigners, and 
with the premium at high levels 
-there has been an' attraction in 
'evading the rules in order to 
gain the benefii of the premium. 

The study, however, puts lhe 
problem into perspective. ' It 
points out that given the .vast 
"size of the investment currency 
_pooI, it [would take' £50m. of 

PRIVATE PORTFOLIO ' 
INVESTMENT UNDERTAKEN 
WFTH FOREIGN 

BORROWING T 970-75 
Foreign 
currency 

Year borrowing Repaym'nts 
£ million - £ million 
1970 48.7, 3.9 

" 1971 ' 111.9 7.5 

1977 696.7 37.6 

• 1973 3735 22TJ 

■ 1974 167J9 364J5 

1975 276.0 194J 

Of the repayments in 1973-75, 

the following amounts were 
repaid with investment currency. 

1973 £35 Am. 

1974 £1 48.4m. 

1975 £65. 1m. 

Source : RM. Treasury. 

fraudulent conversion to cut the 
premium by only l percentage 
point. 

The study also points out that 
turnover in the investment 
currency market itself has 
declined quite sharply, from l2i 
to 15 per cent, of the total each 
year up to the cod of 1974 to 
ati annual rate of 5 to 71 per 
cenL 

This it attributes directly to 
the “ disincentive to switching 
and to short-term speculation 
provided by the surrender 
policy." 

The research paper has been 
■written by Mr ; Paul' Woolley of 
York University and is published 
to-day by" stock brokers Canel- 
Cure Myers. • " 

4t provides a thorough run- 
down of the investment cur- 
rency premium and its effects 
on investors. Among its main 
conclusions it suggests that even 
if the pound fails no further in 
the next 12 months, the pre- 
mium is likely to remain close 
to its present level of around 
40 oer cent. 

The premium arises because 
under U.FC regulations, a U.K 
resident wishing to use' funds in 
this country to buy foreign cur- 
rency securities can only obtain 
the necessary currency from 
another U.K. resident selling 
foreign currency securities. 

There is, therefore, a limited 
pool uf such currency available, 
and with the demand generally 
higher than lhe amount avail- 
able at the current spot exchansc 
rate, the market has consistently 
shown .a premium- which has 
been as high as about 85 per 
cent. 

The 25 per cent, surrender 
rule requires , sellers of foreign 
currency securities to exchange 
a quarter of their proceeds at 


the official exchange rate (so 
that they get only 75 per cent, 
of the premium) and brings an 
inflow into the - U.K. reserves 
which in 1974 was as high as 
£265 tn. but varies with the 
volume of activity. 

Starting from "the estimate that 
the pool of premium currency 
totals around £7bn., the author 
argues that this suggests that 
U.K. residents are holding 
foreign securities bought with 
investment currency with a 
market, value of ,£10.5110. (with 
the premium at the time of the 
calculation standing at 50 per 
cent.). 

Substantial - 

This, suggests that foreign 
securities make up some 15 per 
cent, of the average U.K. 
portfolio. 

In new figures, the study shows 
that there has been a substantial 
fluctuation in the. amount of 
such borrowing undertaken in 
recent years, with a peak of 
£697m: in 1972. It argues that 
total outstanding borrowing to 
finance overseas securities could 
now* total some £lbn. 

A major influence on the 
development of the market has 
been the inclusion of the old 
overseas sterling area in the 
premium rules in 1972. doubling 
the pool oF investment dollars, 
which had previously been 
dominated by North American 
securities, .to £6bn. at the time. 

By for the most popular home 
for investment' has continued tu 
be North America, which lias in- 
creased to represent 70 per cent, 
□f the total pool in April. 

But examining the performance 
of investment in the U.S. in com- 

ESTIMATED GEOGRAPHICAL 
DISTRIBUTION OF 
FOREIGN CURRENCY 
SECURITIES IN THE POOL 

Dec. 1974 April T97& 


N. America 

58.0 

70 0 

Japan 

5.6 

10.2 

Europe 

7.4 

7.5 

Far East 

6J 

6.8 

Australia 

5.8 

4.0 

S. Africa 

17.0 

1.5 


100.0 

100.0 



----- 


parison with the U.K. over the 
past 15 years, the paper finds that 
the annual average return on 
U.S. equities (at current ex- 
change rates and excluding the 
premium) has exceeded , the re- 
turn on U.K. equities by only 1 
percentage point 

However, if allowance is made 
for the premium, the difference 
becomes 5.3 per cent., so that 
an investment in the U.S. lias 
comfortably outstripped its coun- 
terpart in the U.K. since 1962. 

The study adds, though, that a 
wider margin will be necessary 
in future between U.S. and U.K. 
returns in order for a level of 
premium of about 50 per cent to 
be justified. 

Healey rejects plea Page 7 
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^ RENOWN INCORPORATED 

• - CONTINUED ■ 

iwafly rwn-f BBderrts oTJapah, eb'rporatiblw Uiabcd.q^tor.thf Invspf foreign coiipipos oi coroo upon s 

head offices Of principal buwni«effic9S outbade Japan, corpdr aeons ld«n«iin Japan controlled by such 
>is or norWapanese corpora&onfr end non-Japanese nanonnls resident m Japan): - 

elders of EDRsvuUl not, oxcep! ac indicated under "EDHs^betow, be required » take action tocomptywiib 
ea applicable to IwviBninvwaoTtfwho acquire st-ue& in '3&p*raae company. -v - , • • 

>e Company has receivKifrorivrhe Minai.tr of Finance of Japan all approvals nacessarrorfder- Japanese' 

■»0 cabfiwT orders and mlnisiarlifl ordinances 'made thereunder, presently in effect, Menable-meCDfflpmv to 
ll tfw Shares outside Japan! - • _ . "* 

i of shares ' * .^ ' ' .. .- ^ l ■ ' .... .. ■■■ •• • .. 

general, a foreign irvastorrnust okrteio a validaiibr, undw ibe Law Conceiving Fixeignlnvwimant'tromih* 
inance before making an investment in Th P shares ol a Japanese companV. So oh vafidafniwusuanv - : 
areign investor to receive and rapauiaie mtoHHgncfjfrencvorireeverwM divideBitoondlbe-Baleaoroiher 
axfc i nveeiirtein. (nconrwcwowimtte approval of thawaoe of the Sherds ThrBanlt Qt Japmorrbehali of 
of Finance has issue# » the Deposited aj/abdaiioocovenofl ell the Shares. tn enablariberaieme wudaied 
hands ofiheDeposiar,. In the absence of an anM adm em io th e law or a viol anorvdfiheciwiai lions alOie 
■ralid^ponmavndrberevol'od. • . ••• h*t- % i T 

or an acquisition has been made nusscaoia avalidahon.d’* foreign Lnvwtormvst&ft?Tepon thereof- 

Btarof Rnanca within 30 davs. 6 hawses a; when in are h» bean rsa ucd a vaJidaHOn#»btch teow auoiect 

I limitation, and as mwhteiiTha nacwaaq-rapiJn hes man fifed; ae harBmafiwfeferad IQ as "valuta re d- 

jroign inveaior may purchase vaiidaied chares from another foreign invasion, bulthav*} r»i afguiit? - 
lant io validated shares in ths hands of lhe rut ctM«rjj.nles» he files an upjfUsayonwnhin ihr6&-monthe 

- j- ~ -- _a ti3-<«fflPiWCihqnrnifnr4<rtfiA I nw fTnnPmViTlTfn ftYMAn 



f EHO pure now. aucw noBS^iou myaw irmnw «« ■ ^ w, . 

Persia withdraw ih{j Ofdfnar/SHaras will be regarded as ffpurcfuifaroi ‘ iraiioainJ TOrn 

w and wilt besobiact.wthe appiicatipn andd^n.rwybnTffp^wes deschbed abovp dhewrshec such 
res wbsvafidared shares. -T. 

issue of vatufanons and-do&ignaiions.ig at ipfi discretion of rhe Mini star jaf Finance; aubieci.i<f lM^tf>9aI 
vided in the Law Concerning Foreign inysstmeni that new invosimanis&haK noitj.8appro«tf if. IntMm*. 
■ce of payments should becomesuchrharadanger exists that iha paymantri aultowaAiperoby: eapnot^’o 
currwpracaca oflha Mmsier of FinaAcatp icsw Jhe dewgnauorv as a.nwai* coyW h-.all conditions 
n are ,m The Miniaterof Fiivance has^rwimoada gimaral policv 61 granung «h^rvawlaiion& wirfi.- 
uisiriona of shares (for'poct^olib purjiases) m existing corporations as a matter ol course, eVMDi wren a 
invaswr would hold shams repres*ltwq T0d-?r cent, or moit>'of ihaouttrandirifl ^UuSas efibridntoranji 
groonvould hold shares retacsdnii ng: i n ttocase of a rerun ei ed corpore non, more dian 1.5 ner ceni .ot 
ig shares and, in the case of o-nim-iKUicraitiXJrpbraiion. Iikalhe Company, 2 b per caor. or mote oi ipa 
wes. . '• 

Khh March. 1976 a94 per cent oflha Company's OniinarySharesweferegisiered iq lhe namesof. 

IK.. . . '. 

Vd'niidrods paid on vaKdoted shares msy "da convened by the holder <>F i y aCd|Ud sfjates.into 

c« ortmayen and may be repatrtftad ai the exchange raro.TJrevaiiing ai that, me or*uctr.r»fiiriaiion j 
hares and free eismbu irons of shares on validated shares themselves become v.ahdaurt tfiams upon the 
ite Minister of Ftnarcenursuant-o an aupiicaDdn ifwfefprfilfldby the jfidn? f *E 1, der orji|Sagdni wunin 
ifterthc payment of suetrdrvrctend «n shareiorsuch freedisinbuuon. After sych d^gniuop, the shares 
is equivafani io vaBdaied shares with nlfect from ihe date of ih.eirjssue, ..-{■■■ 

amewds of a sale bw foreiqni nwswr of validated sfurasi^ immodiatBiy be r epatri a^provoled lh?c 

4tollddaci)yinUMlrMiya)nveftrtne-non-isaid«iti«e¥* n > CCOlini - Y Vr, Vf. 

•leofeubaciifjtiorvrjBfltx -. ;■ f • •' - ■ • -~ . *■-' -. : " 

loktef ohraiidaieci tbra vmhnio jicqukc additional shares pursue nt-a excrcs* w subaripfion . 

t apply for valldaouoof iheacquemcnand Ole arepwrwotriuwtl undst "Acowauob of shaKa"’J f a ' 

MhoWrngvalicimedsharBSwtsnesibdisposeotTaihwthaawerciM. anvsbbscnpuonnfifra.-h- mai. 
nconseui of the Company, everol Ihesiibscftpco.'vigh&arfl nos 

soshrightrin JapaooroutsideJSWrcThaiiWteedsa/aSaJebVatofBign ir.verrwoIst*tcrj»onngntS 

aa^inthe68ft»m*ftiWflndar&5ijbiarttothflsiB™iirw»iron'asi)te»rocEod4MTO»o©tJtM • 

as from which such rights were derived. A purcheswohsuch subscription rights who tf rtes gn i ny estor 
/sbfUition Mon ho txerpiwo such aubwnpwn ifotusif hewnhoe lhe shares issued » be «ndtea 

n validated shares are deoovicd and E’DRs are ssu«'ih*«chBngethereior. ih? Deposit aryig treated rVg 
gn investor erouirinq validated Enaresfrom another fDfwgnirrnestor. The Ordmar/ Scares fw wteef) f lw 
-dwiU be validated ph«**)n die hands erint DeposnarV at the timeohssue of suen FDBi. Die J^an«n 
wm and-e? change control* do not affect dierlght of e non -reddern of Jaoan-o pui chase -or sell to Rs 
innon-Jeoaneseeuww,-.and ihritjurehaser ofarr'xHiKiflPdirtg FOR is not required id tak* any achor io 
jfyStraMSfecaivedbvtjwjreiiOMtefvtejatwoeumiWbadiviaeadirlshPfesWheeWiaferifttbulipn. 

ELATING TO THE SHARES ANDTHE EDfi* ' - « ' - :• 

vaifv atiorvresidenfof JBpanorahon-JjjMJU^PCdrptiraf'onTSsiAlertte JaD6 rt ^wrthhbldinrj't8Tcbn 

. o: sv denos in shares and on hae disuibuuonsoishares resrnsenung aca pi ^'-sa 'f'? : 
usoeproofanens. Itis ^ common pf j«ceo! j3Pannr.H.cow-'auons when dpcionn^ a dp^dund m yiarer 
c C£5h divide rd atlcW equel to snKWiihhoiduiQ'VKO'i the appreqate of such oivid«t« ruihdj Iha 
x can to vnthheld jVp.Ti.ihe c^hj.'frce Uistribulioto of shares representing ocopwsoWgor capiia . 
«ubieef*,o-M?hhofdi«g!ax. .... 

“ essence o! any an plicablete* ucaty. convention or agree mer. t reducing ,flB mah'"iurp te(f ol ■■ . 
x. thorate'ef Japanese withholding ui^jpphcaaif to cash d-vidends arid dividends .m snares paid, an' 

rs of JTjres pytoj^ te v^miiqidmp W. irade.iA Jaoanejfi cwporaftem w no;? - reaoaoB ot. 

corporations 15 20 per'cenii.At the date of ;his document J«j»ri has inconv 1 MX »wa w.conyerjf ipns 
love- rue nfipned vdlhholdiR&’ta* iwe a rerfu'cgd.gci laelV » 1 5 oeicen: , wnih the wnsnv^cquiuhes 
RepiiOCcof&ypi ■ fr.nlar<: ‘ • ... ThfiNemerfandt ' • 

alia - - France ~ - NnivZaalaRd StaMOaflrtdr sj; 

utn . Jitlend • Norway . . fimred KingdOffl. ■ 

da • - Italy • ' 1 Singapore • j-'ratadSmBeoMmapcs 

aerie Mada-iilz.-ji : Soanr. c:* . gysere iawy 

■- tfivBJe^anUtiJWdB^itidwwpaid^ few dhtebutoBS of sharesreo«s^w«a 

adagio hosiers of EDRs^ll fcesubiectjaib# 2flper cent Japanese vyilhhounnfl taxur^BB^UMWere 

MWStteftniirithosevBnrTOrnhsafwrihereievBirriicofddateollhiKlividpndpevnieriiorotsjst \ , * 

affidavit^ r^cciwe^hprAino t^ 21 o f*old«s aw (moved to a induced late of JapariesewithfioTHing 

iofwe^Jiion«fato^roiwfaxfteVv.ctovf«iondi , '*giw»rwM^ ' . . • . 

.-han affidnvtf ^s^Wcd.d^idr.. , v35-ic<la'»tnbut'dn*w' l l -qtito rc ' jn ® r tJ d f wrwS<1 '^eroprFCb.ec. *e . 
Jnetfl_’'n;hhtfding ta* ->r iucbraouccd rate aemevbe wpliMbleundwthe iWe van ttfsit^Mr.ven Honor 
eDepBSitec^wiUiasua'tohtrnatea of desluctioh ptiei .ym r«jua«, . ; ■ . . .-; - 

s derived bv a non-inf vleni «f JKS9n.gr a V. b’n -Japgr^ pn hgm lhe saiftouteid* Japan of- 
?s pr c 3RiL or from tl'Btefa bf.Crd'-nsn' P^aiea sviinm JsDiin trr a rw>n-ia5'd“nto! JaiwrOS-an.««asidnai 
a ncn-Jipar-tse coronreJigp ,to» ftav-i.ig a psnri arent esiabiahminun Jegen m m ganfffll rjjlaubjed to 
ir.5orcoiFWaiwr.' , .»es. - -• 


Japanese inheritance and «ft rexewtprogiessive rates may be payable by an individual who has acquired 
Ordinary Shares or EORs as a lagatou or doneo. 

Uhiud Kingdom 

. • ' ' Under prevent Unitad Kingdom lew, whete a holder of EQRshihe absolute owner of those EDRsthe 
'taxation postouri a'as-fpllows >: 

' Pa-.-niBna by the Depositary in resped of dividends or otiior dismbutiLins i^c^ved on iho il<a*W s vide need bviiia 
EDRsvnil noi be subraci lo uxes.or dul'^s in iheUmiecf kingdom unless ti-tholoer of sneEDRsio which juen 
». tfniiddndordistnOulKanrciaiQSw'residenTiof iav-purpocesmthe L'wtca r.in-idom. No Unued Kingdom gift estate or . 
InheilUnciFta* (capiUi] transl or [jr. ) vr.H bn cd arped bnogUiotEDRabv.oroniheiteath&i.ahoJderolEDRsriQt 
domiciled i-nhie United HU'Stiom.'piovfdfid iha' itej £OR isreteuied-oiu^de ihs United kingdom, in certain cases a • 
peisou mrfte deemed to bedormCilcOtfrineL'nited Kingdom Icrthc curposeof capnamanstortaxn Dvnpwson has 
previOiiSfytnen domicilniiin’lha Lfmed kiligocm.cKtfud«rrt mHie United Kingdom lor an aggregate of 17 vm»ot 

- ifidre.'Mo Umted kingdditVdcpiUJyBanaiairw.abecirargad'onTtiedispos.'ilofbnEDRb-, ahc'dsrol EDRs whbis;rot 

nteidehibroidmaniv rosidrntinthaUmr^d Kirigdom lor tax purpose and -.vho twee not trade in the United Kingdom 
;hi'Oughalir3ihWrcwageriCf|. ' • 

' ■*' fnmeciasewneieahoidifofEDFtiisiwiaitf iabsoliitnownsnhe posnion is more complex and spectfic ad. ice 
ahijuidbasou^hL . ' 

« J • ' • • • . 

PROFIT-FQR EC AST S 

1 . T ha pmfit forecasts tonfw.Comoais.'vinich are given above are based on ri-.« loflowinq sssumptionr. -— '- 

(W -that me volume ot sales protected by the -management ofihe Companyfar the sm months ending 31st 
r . a<rcomber. 1S7uwilibeieeiised;and m win rertect a contnnu;np/xcmoTyin the Japannse economy and m the 

ra wot increase m consumer spending ; in) vnil reflecL ter the autumn range ol poods distributed by the Company. . 
. -. t-the level of borders ancrcmpres5ians of i merest already received. Im) »\.ii nou solar as roncei resales 01 tha winter 
range ol floods, be adversely alfected bywaather conditions : ard iivi swllnct bo adversely a Msyaed bv changes m 
■. ^ i-J6«Boendinghabi»ot 1 fl)ungi9 Japanessconsumors: • • •• * 

( bi lha! mere will be no increases m the Cwnoan/s costs and s-no-ns-'S for tht-x ear 1 976 which are not foreseen 
b ,- the management ol the Company and which cannot be recovered b. rn^ajses in euner selling pno-s or sai« 

. volume: • 5 

- ?c >' "thel during -1976 there wifi be.nei'chan je in ri'andnal orHocal taxatio-incK an-/ oihcr logisljnnre dr admirnstre’iVB 
Bttiortiri JiQaT' which woutS e*w« , seK alfwA the forecasts. 

Id) that until 31 st Depwriri^. 1 97&ther*'wrfl bend interruption 10 m* r.omu. 1 flow di goods purchased or sold by 
The Company or paymsiMSihercter caused bvmdosmal disputes, ouiinasslaiiur es. naturaldisast-as or otnw . 

• ... Jactors bevqjid the control ol the Company, and ... 

■ ' “ 1 • f4T/]hat ihere Will be nq material "idv.wse rhjnggiri national or interna lion^tlhanciel. political M eportomic 

. , . . con'dnio^s pi curre r ic,;ewha^eGTMVorexc^^e-coritTOi?; . . " 1 . 

‘ Z!7hc tpybwng'aie copies of layers addie&sed to the Directors of the Comcanyrclaiingto thu profiLJorecasts^-r 

The Board orDuecton, 1 _ Tokyo 

Renown hicofparated. . 21st July. 1976 

DearSi'S. - . . ; . . 

- -:j-. • We naveraviewnd the acroumino bases and calculations of lhe profit forecasts fforwhteh the Directors aie 
Sdlafy oKOOrtsl b la Jot Renown Incorporated lot thesoc mom hs ended *h;n .1 una. 1 978 and f or the si x mom hs ending 
SIM Decamber, 1 978 set oulin iha R os pectus to bad^ted 21 si July. 1976 Tho forecast 1 includoe results shown by 
tiiteudhtononcoriaoJidowdinrerimai-eou ms of Renown Incorporated lorrhe Jive months ended 31st May, 1976. 

: |rf dutdpKJfen.il he forecast*, so far as the accounting bases and calculations areconcerned. have been property 
compiled in accordance with the assumptions madefy the Board of Dirtcrorssetout in the sa.tTPro&pecius and ars 
^fresented on a b«ls consistent vviththea’icouritingpiacncesctenuraUvadopiwl by Renown I ncoiporaied. 

• ■'■' ■’ % • • — ■ Tourefaithfull)". 

i COOPERS & 17UBRAKD CHUO AUDIT CORPORATION 


London 

21slJu'V.T97d 


The Board of Directors, 

Renown FncoiTJoraied. 

" PaSrSofi. -' ‘ - - '■ ' . 

' 7-; ‘Ateh^wd scussadihe proTTt rbredflsts T of Renown I'ricorpcteterf pr -=n mthe Prospectus lo be dated 2 1 si Jui/. 
' I'y/ftwith. tjfTc4»s of Renmvn incc-rporsWd ahavyirh CoootTi & Lybranfl ar.d Chup Audi! Corpo-ation. 

. lri.pur opinion, ihspiofit In ccanis (for wbiJi iho Dh ?;tai5 nre ad-J . eaijpnsible} hava been mace after due 

' and careful enquiry. 

. Yours uiihfaU,*, 

.'Foiandonbriialfof . 

TJlE NlKKO SECURmSSCO.. fEUROPS) LTD. 

T-twoKimi. . - • . - - . 

Director 


Forandonb»halfbf 
HOBEfiT FLEMING Ef CO LlirilTEO 
J, E. Goroon 
DnbRor 


.and t3 


STATUTOAV ANDQ EN ERALINFO RMATIO N 

* 5 SAvri as dedased herein or in lhe ordinary coursaoFbusiriBES, there hav'Sibaan no material changes Tn Iha 

TSwnctelpositiori bl Renown since 31 si December; 1 975, ' . 

2. Reports' ' 

The Company interns to mtl-r avaifapio rc> ’h.' holders of EOPs annual audited consDlidatco (tnancial . 
sfatomonts in English, in aodttion unaudited in'.eum reports wiitbc auailjMe in English. 

3. Material coorracts - • *■' v v - ■ 

The fpllbivinq conliacis.wricn are orma/tx .-ne>;ti*Lhav( b;»n rorewd ma by the CDniDarvnihar.viM 
ihbo Id |t]c oigijjjttry-uourat of busjmjss v/iihin ine period oiiwo veaisimnad-s .vN pieced tog ih? date ofirus ' 

^aroA«|w^- ;: . . ..V. . -• 

■■.Ufiffi SiAUfiqtidn'Agieflmenl dated £ 1st July. 1i- 7C by tween :he Cop ican ,{1 ' and Uie Managers - t j). details of 
vstiu b at5 flW!&'uefow under ln« heading ' Undeiwr'hng and selling' ;• " 

'" P-v* *’■ the Coit-pdrr 'll ) and. U-pfi Sauce Co., Ltd. {?) daKd l.'JlhApni. 1976 under v.ln .Mi<e 

-- CgrypjfnV pyiuJvifif d ter 7 &m i li'c-n ib.iy* itmusaifl 50 pli -;Ent of ih?iT.-iiad t.harr capita: of Asama food 
kdbUsKiki karsVib (whtoe name'wiis subseouemt, c tinged 10 Renown roods IruoiByevised). 

. ic ^Apretweni her-ryner, the Company il ) and Rfoown Jetef, Co , Lid li) J-t’ea TMthMay. IS 7 - 7 - puiS'^ltO 
Vflt-ch rhe Crmpany putekswd r.-ertoin land end byudings usudlor Iht tiusmiSi-ol fiaftplvn Jer s*, CDi Ltd; for 
■ i Y9fi£»jiHliii»J «2.pSmr*tor^.and _• . . 1- .-t-.- -■ . 

fdi UndawtilmgAgieementDetiwen lhe Comoan y -ill. Dakva Securities Co' Lid fSi.Ttie'NHiwSscuni'es 
Co- Ltd. (31. Ofcasan Securities Co . Lid. (4) and MeikaSev'Pntias Co., Ltd (3) dated 9tWWober. 1 973 te' . 

' undmvrrfinjittiti poMc off« ing Oy the Company of 6. 640.000 Qrdina--. Sh jrss ai ¥■ II 0‘por shai a under whic.i 
tfirCbm^envpaid oritownbrfs coriKnisiaorei at (he normal -dies applicable in. Japan amounting to TI 4.7 per _ 
Ordinary Share. ' 

4. fixpnnw V thelaeua , 

ThVc , 6rtoanv'wllp»vairt»r»9rKK'afand'ndtdentalfo':toi5SiJeof:h€ S-i'ts including the apolijaron to 
iho CouncTof The- Stock. Exchange <w peririis'sibn toow* in and listing ol ihu Oromaty Sfiar*serid iheite wifi ill cJuoe 
3 ,\ pnnttrig and ahanapng cOSlS-tegolend aerountanev Cf-snano fws <0 Cacanova &Co. andTheStoci Evchanoe. 
7n««timflJ*d4ioraloisuch avoan*«f avolurimfl the eonm.-siQi'tepa , )-ibii! laiilu ’iia.iag*?rcds3cnhod aebw under 
tbeh'^d'rig^pdsrwitingandsdlisa'']; ro 5350, iX)0. 

5. Contentt. _. ..... 

, . . “Ceopd's & Lvbraod- CSteo Audif Coroari-iprt.TheM^loSecurLVs Co.. 'Eu-ooei Ltd.and Ro&srr Re-tung 
& Co. timifed have given ar.d r.er-AMhdrawnihe:;rest)«: live <vnT-'--. -or.s«i-s 10 the -srje of this document and the 
inclusion herein ol the J tepottt arel tete-.wntt to thoni in *b '. at nt arid conte tin viUicn ate r*spe«woi/ ihfiluaesi. 


6 . Gancral 

A. Na it her ihaCompjr.'.’r-oranY of iissubsidiariss has an^-uniwiedshare or loan capilaf under optionor 
agreed conditionally or unconditionally to be put under option. 

B. Save as mentioned herein: — 

. (1) withm the two years before the publication of this document no Share or loan capilalof the Company has 
been issued, either for cash o» otherwise: 

l'il dunngthal period, no commissions, discounts, bral-enges or other ipecial terms havehaonowntedbytho 
r-onwanYoranv of itssuDsiaranesin conneCtionwitti the uiue-orsaiaai nrry pun of Iheu respective shdic or 
loan capitals, and 

* '(ini no unissued chare or loan capital ol the Company or any ol cssubsidiaries has been agreed to be issued 
or is now proposed to be issued, raiher for cash arothefwiM-. 

C. No Dir«tor of ihe Compam,. has air.-servKecormact-Anh ihe Company or any of iis subsidiaries -Jvlvch Is 
pc-r drtermireble bv the empiov bi within one >viar or Jess wiihout payment of ccrmpensalion except lor compensation 
pa-, able under the Japanese Commercial Code. 

D: Save as mentioned herein.no Directorof the Corroanyhasan-.-intci^ir. director indiiect, in any assett 
v.hich have been wnhinthe past two years acquired or disposed ot bv. or leased tome Company or any of its 
subndianes and no Direcior of the Company has any interest, direct or indirect, in any contract at arrangement 
vub5i2Ungatthedareof this document which is signiticant in relaiion 10 ihe&ustnes: of the Com pan/ and its ■ • 
subsidiaries take fi as. a whole . 

E. Copies ( and English translations) of the Article? o< Iricorporaimn. Board of Directors' Regulation! and 
fhart Ha (idling Rmu lauons of the Companv -will be a vutab te tor ms pet non at the olficos o! the Oeposi tary from tha 
date hereoi and homaner white anv of the ED Rs are outstanding. 

F There IS no property to which paragraph 3 of the Fourth Schedule In the Companies Act 1948of Great 
Britain applies. The .xinimissions and concessions refnned to ir 'Ui>arfvinting and selling” below ate estimated id 
arnouni tp-d9B£.S00 and will bv payable by the Company. Tresis, iri rhn opniDn cl th* Directors of the Comoany mo 
minimum amount r&ouvod to be raised byihe rssueof the Shares m grshy to provide tor the rnan-ri specified in 
EhiragraPh 4 of lhe Fourth Schedule tc> tho Companies Act, 194 G of Great Bn Lam. No amounts in recooct ol suen sum 
are to be pro in ded other wiso than out of lhe proceeds of the issue of the Shares and nor.eo: the other iltmj referred io 
iivthesaidDaragtaphJarerMuiredtobci defra-, cd out of the ptoc.-eds nl tho issue of the Shar os. 

G. The Company has not established a place of business ir ihe United Kinqdoni. 

H. The issue of the Shares was aurhonsed by resolutions olme Board 01 Directors of ;hc Company pascsd 
on lOitvJulv and 21 st July. 1976. 

f.'Puisuanttothe Commercial Codec-' Japan and the Am ctesoflncorporahonandBoardol Direcwrs' 
Regulations of the Company y- , 

fa] no Director of the Company may vole on a proposal, an argument orconpaa of thc'CompanyinvtWchhc has 
an economic inter esi : 

(t>l any Director has power to vote temuncraiion (induding pension orothor benefits! to any member of tb« 

■ BoardofDucciorsun less' he |S spe ci fica llv n amed as Da-.-ea ut sue h remun era lion, in which case he must a bsta : n 

from voting >n respbC l of the portion of the proposa ■ telating lo himse: f : 

(u) thcreisnolimiiBL'on as to the bonowi rig powers ol the Compan-/ nr. : fa Director is a Represantativo 

. Director. h* borrowing powers: and 

(dl there is no proyrSion setting forth an age under which .1 Director must retire. 

J. f he time- of thflbperung of ihe subscnpition lists iot the issue oi ihe Shai es wll be 1 6.00 hnuis (London 
Time) on 2 1st Jut, . 1 S?76. - 


7. Inspection of document* 

Codes of the following documents, with, where aoorcpr : are. Enq'ish translations, pro available ter inspection 
at :n? olficos 0! Siaughi&r and Mas 35 Basinghall Stre?a. Londor. EC2« SDBouririct normal bui' ness houticn any 
w»ekd ay ( Saturdays and public hplidavs csceptsd) dunrigthp 1 s dv -sfrom the- date cl oublicat.on oi this documen(>> 

* fa) the Aruclesot Incorporation, Board of Directors’ Regulations and Sharp HaridJingRejuiationsofihp 
Company; . , _ 

(bl a proof fjubicct to amendment) of an EDR; 

(c) rie abow -rneniioned contents: 

»rf) the Matspal Contacts referred to above ■' and ' 

(a) the DeDositAereament (or. pending exacu non. a proof LHarsof) rweired to above. 


underwriting and selling 

L'-.d -I ■} <po;cnptip:i Agreement dated .' 1 st Jul .-. 1 97n.The ii.t »o S-CUri:i?i Co 'E jrw> Lid.. Robut 
Fl- l:a--S t Cti I mined jr.3 P.rewm. H---ldnnn & Pirttei. At i'lojnh;, ih..> "Managin'*) hav.-joinll ands-.inual,-- 
■’ 1,5 subscrih* or » pwui,? supreube rj for fh, Shjrej 3 ; a &r.c>i equal -o m* issuv pnr-.- c ! 5 j o& pu Sli.uo. The 
wy; h cr-VK a comnnWion oi 2 per cent. oMh* agpregat • -lie* pnc-. of t--L- Slur-t s for 1 v.r»iL« as 

hu-vso-T, arri j T'irfh-:r cij-icni*. nr c‘. 1 n'o ri. o f rucn .vigrnq^reicsu- pik- •.-.h.cn -.viii p.i apr-h-.'-lu-.- :r.- Managers 
oi.viuit 01 !*.-• w v.Mta n . .-»• oa-.-ne-.s c •: u- dcr/.ii-. n 5 cnn. mission o'.n 'lire amour.i ;q j i.indm-. In addilion. ;ha 
1 .-.nban-. a.-:' imc : c- Man ager ; „ .uiiinauui te 3 n-.r 1 . cl :'i, wifj'-*;:a|i‘isiu.' priceol 1.1-; il--r 

M. .lagers vnil 3 ; a Selling Gram <a; ci-ss.nr. at tn- v.m» ro !>> ?s :h-c a. ■.-i.ii- rs oi tne Selling Gig jp .'_;s a,..(nv l i 
bi -'i-vi. Tfo Coir. car Will also pjy a‘. co-sis meurr -d -.i conr..'^,,-,- ri...,ssue,v ;i„. Snares and jr, 3 :;i uu m hg - ' 

<--c. edinij -560.000 in OMdv'.'brcifi reirilnire-nvni *1 -hr- Ma-vf.jirp-^r -ytw. Tr- :f jro --mi-.g Ic Ttrmr.jie 
-Eubanpiv:* 6^^tt:n:'.rinjiftm.:«rum«.v.;.\ci,t.r tc pa-,'e.. •• C .-.'ipAr.'-. ii 'hriUbscr.patm rr.or.-t'.i, 

T:.?M»nai,-i-s>..no*:.ai-o::heCo; aan - -la-.n.,-.-,^..-,, j.,, j h>o*-i: ar- a J-.-.d-.-rs ;ih.- Su'^ng 
Group”; to r.uhrcr.tv 'or Shai.-r a» tire iSSire pnc-i f.ubtr-ctir, ,.to*j..u Group. ;onci 


Th^ XTahaneti.ori benail of the Compar:-. fia .-■• enretod into u-d.-w.xin.-ia ■«->; Pettier >fs m:h dmen t'-LQin.-rs 
trip •oifevvm'i ' .... 

.»• 

Dm^icre"^. L i-ior.e-ioCaaL >;••. A Til-das: . Ry>.n!fi?]:.i N Stic r.c KalsevStaj: Una. 

rar.i;Me«i!JHrpi7.Vc- elBc.7. U pLL tf ., 4 ii, i i.jrrJ:?'lS A &avque(i-;i Inoocn-i-c'd'-SU-rr 
Einnu^ Liarcue d--' N^u'l-,-e.iL.Fiijmoyrg#f. 3pnnu- o-.- P^-gj jtdis Pa-.s-Ees 

Kj-.qr:<,-n-;i Un.on Eurocwnn-. B.vmj B'Q!<rei & 6 Co . Limited 3a,-piijchr-*.>r>.insbenL 


Rambrw BSnl; Limited rlifl Samuel & Co limited ‘ I mwrwi^n^ F- r anci i i Adv^CK5 1 K ,,, S^C Ch3 |rile:r ' , ’ , . lc ' ri ‘' 1 l ' ac * L 
Jaidire Fleming S- Comoan / L-mreo Kiddor, Ppshody inirirnatlonal Limned Uoimon. Bunion Unv’dd 
Ku'.-.al! Foreign Trading Car.tr oetrng & Invos'.mem Co. SA K. tCuvvai: IntMp-titmal Invbsimcr.l Co S Af,' 
■w:a f dBror , 'ffi &C_s t mi-.fij W-^nll Lyocb lnte;n a ;ionai & Co, &etruti Montagu £» Co Limited 
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r. -r... r. , . - SoMIeCdnecaledeBannuaSA. 

r y rijr flpr.l *f S v.'itzei l8ud.i Socumiep; L m.ted V-.re-n-,- ;ridW«Tban'i- A'lreriesrifc-fiafr 

;■ & C? L\* , S 0 ATirbwa 1 & Cn Ud VVaid,;. Lim.red Yartu-U : ItiwnawrJffi^SiISi 
.arwter.s Swt.es Cc.. Ltd. .'V a i;dfcuScKaL3n««t4nkGiroziniijk. '.turi3P=,' Um.fldl 






Gold shares and bullion rally but. equities sensitive 

Index 4.6 off at 382.3— Courtaulds down on profits , warning 

Account Destine Dates tussle over the proposed public Scottish and provident Financial liminary raults, cheapened 8 erratic, touching 328 p before Newspapers, 2 MP, and Associate; 
notion ^ expenditure cuts, following the at the common price of 62 p. further to I 87 p. Against the trend, rallying to close a net 4 better Newspapers, 88 p, shed a apfctie. 

♦First Declare* Last Account rise in the unemployment figures insurances continued to display L Fairdough moved up 3 to lilp. at 334 p. RatdUfe Indu^ies Etmalyptns Pulp finished. 

Dealings lions Dealings Day left their mark on British Funds an easier bias. Sun Alliance shed 9 Id reacted to 357 p before to 3 Sp. Shipbuilders 4 <lP following the chairnajffg 

July 12 July 22 July 23 Aug. 3 yesterday- Short-dated Issues at 40 lp and Eagle Star were rallying to dose 5 cheaper on had ^Vosper _TbMoy«oft a penny remarks at the annual 

• July 26 Aug. 5 Aug. 6 Aug. 17 opened around { lower, but some ' balance at 360 p. Elsewhere in 5 “f? r „ at after .the higher Awaiting fresh 

-Aug. 9 Aug. 19 Aug. 20 Sep. 1 buying developed at the lower ,. n , ■ Chemicals, British Benzol eased “ rsWia “ .Profits. . the md.situaUon, ET^py 

* “ Mew lime " dealings may »fce piam levels. Once, this had been ‘ 0<i nmne pnfllDMPMT 24 t0 225 *** Ksons declined 4 After Tuesday’s late jump of * 2 * 3 re 

• from 9.30 a.nu lira busness dw «Hiw. completed sellers sained the UrrlUt CljUIrffltnT to S 62 p. - 13 . to lSip on hopes of an of 5 t to 132 jp m uw 

Gold shares and bullion staged upper hand, particularly in the 100- t cHTBKgfcroo-iB „ , „ Imminent bid from Tate and Lyle and Bonar- .-.>•* 

• useful rallies yesterday after the low coupon -issues where final 1 a I 1 M OUlCr C 3 T 0 ullii (unchanged at 240 p), Manhrc and rm \ 

;■ recent sharp setback, but equity losses ranged to 2. The day’s qR . IlKJI F.T.-ACIUABIES Hothereare ' featured easier EH* 22^ easier at 173p to1 ' " r 

markets gave further ground in reaction, however, took place in “ s I If imr* Stores with a fell of 3 to I97p M”? 5?? c0 “? je 1 m suggesunS with fears regarding • i£e 

thin and sensitive trading rendi- a rat her <raall turnover. It was \\\ 1 ™ on ^ ' saL fe an uiwS 25 iff ****** oil pipeline troubte #Sw 

tions. Already drifting lower a similar story in mediums and 96 if- - market. Awaiting to-day’s pr£ ^ slo n i d 5 - e « somewhat abated, British Ptfcfe 

. * against a background of the eon- longs which recorded falls of i |I .U J GlSS - * 5 r HH* g S ^covered part of the 

- tinuing wrangle over the expected t0 j on balance at the close. The q a ft H eased another 2 to I 88 p. Deben- « 0 p after Other FOods recently lost ground to gose .7 

cuts in public expend (tore and Government Securities index lost W j flH fir ' hams also gave up 2 at 83 p. while were ouSt 1 *,]?' ntffe rhuradL better at 593 p, reflecting Hbear 

SKh 023 - — : 92 1— — U/lL SSX MR J5S ffil SFffJS&l 5£?S?SETS£B& 

m tniTWss \ ~ R srsir&syss sas 

Tliere was some reasonable sized purroni-v on arbitrage account ooll 976 I r>Annv to 49 r» *?" the chairnwn’ft *°d Caterers had an easier Royal Dutch ifinded 

1 selling of Courtaulds which spilt a £S retreated to HH per cent to 88 App ~ — — J SSXl Satemem Show b,as ' Grand Metropolitan easing alteration at £ 37 j. ElsewJteo, 

over 'into some of the other a V S h fall of : on the day. APR may jun JUL JJjff'JfSS 42 SSt \ a W '* a * d J - Bor ? ,< ? slns }^ mo ^ t 

leaders, but final quotations Yesterday's SE conversion factor^ footwear industry and closed with ^ V0 1X1 15 t0 wbl i 5 FetPOtoiafc .•* • 

• were a little above the days ... as n.THS ( 0 . 7122 ). , . lirt-te alteration. W«ilou-Anil ratrAat firm spot of late ou the cbairoltni'iS ro 

worst. Down 5.4 at the worst down a L 119 p. Sedgwick Forbes . wedgwooa retreat om on a ■» to-tsV E 


nNANCIAL TUHES STOCK tND» 

~\-'ri-Cv& *<■ J - 

Gukernz>«aii 3 ea^.c . 6 A 2 « . e&€t> 62.63 62 69 ' 6 i 

Fut* Inusot:.. 62-2* ® 2 . 2 S 62.29 bf.\» b: 

IiidintrtBl UnltBMT.. 3S24I 1 . 386A 567B. 491.0. 3*4-3 4* 


Iiidinirtal Onltawy.. ; - 38241 
(raid Mine* tSl.fl 

OnL Div. yield * fi .77 


108LB 115 J 122-0 
: 5.70 6.69 5-6* 


115.0, 122-0 132-9 
5,69 '• 5.85 - 5.6 L 

EinudplTdSfftillHe! l 6 - 7 »r 16.81 16.17 16.05 15 .M. It 

ttEReliwtBMi «!(«*.;.• 8 . 87 . 9.17 9 . 1 B 9 J 6 9 43 ; ! 

fJwUlni t e D *lt»l. rf ...J-. - 4 1 611 4.861 5 . 108 ' 5.000 ^.722 4 . 

Ev.iiyluriiftiw.cn.-- ' -.- ' 38-78 32.68 49 . 09 t 53.19 4 ( 

Equity lAimditt toteL,'. v 10.994 10.646_l2.l43 12.112 It 


" » 1m. 355.9. U s».m- 3S» n. M->on *?£• * 
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HIGHS AND LOWS _ 
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gof-wreinwast 
j (2Jaa) 
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UmL c»nl„...' : 420.8 1 3&4-7 -545.6 
\ i4w ifti : .J ; 11 - 
n..i,t .Mhta>a.. 246.9 ' 1 08.8 *WZ.3 


C»M-Miws. ; 246.9 
- :Sf l - 7 hi 


, a , a . 'Iwijr- ... 

J^.n 4 i 5 bL .. J? 
SCT53 Sj>in.-hi,inie_. : * 

T t.!- i c 

4 Q 4 . rv , y 3 ‘tw.j 
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■-■ Inliiiirtt,.,,.' j; 

43.6 tyf*,uktnrr l .i.! ^ J 
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/worst. Down 5.4 at ihe worst 
of the day at 2 p.m.. the FT 50 - 
share index closed 4.6 lower on 
balance at 3 S 2 . 3 . 


Union Discount down ZSS* i° furt h^siow^amg. athoogh de dSS^' = “f^‘uJhr t^£ 5 T, 

A disappointing interim prohN 5 to 140 p. ^ but ^dQd a Htile above the day’s JSkeL 

tatement depressed Union and D » = ■ “ P 0 ®? unchariged -awaiting to* WDPR t_ Reckiti and Colman. 348 D^ ?./T 


down aL U 3 p. beagwicK tomes . rvcugwuuu icumi statement, put on 2 more to 

declined 6 to 238 p 'among Broken , Miscellaneous Industrial leaders However. Sieb ens Ofl and 


Sh innings cioi-ed easier ^ for -firt 


closing gains were often substan- 
tial. This was reflected -in the 
Gold Mines index which rose 13.1 
to 121 . 9 , after reacting 315 over 
the previous four trading days. 

Gilts easier 


declined 4 to 158 p.and BICC lost awn Borneo 2 to 104 p. Australiant^bacl. lo ' veP J P hn 'SSSSt,®? 

3 to USp.’Elsewbere. Jones Stroud “Sd nS fosses oT 4 . Chile Weeks Natural Resources S,^ 6 r The chairmans v;arn in-, hn 

resisted the general dullness by finLhed S^owu at 377 a at 70 p, while the Can^o profits at the AGM spared oK at 270 p an d . 

Ms MS&ftK ^ 5 oa 5 “ 


Although bid speculation con- banks tended to cheapen on small Newcastle were a 
tinued to feature, overall dullness selling orders. The former ‘ended 1 * 33 ^ _f ter 

in equities became more pro- 8 off at 220 p_and the latter were a^ual statement, 
nounced; Tails led rise!) by 4-1 3 lower at 270 p. Overs>eas issues 
5 n FT-quoIet! Industrials compared were again dull with Hongkong Movements of 
with --Vl on Tuesday, while the and Shanghai a fresh 5 lower at and far betweer 
FT-Aetuaries All-Share index lost 2 u 3 o and Standard Cliartered 7 off Tarmac eased 4 


' * - __ first-half profits advance, mov a penny off at 69n. after , w aL * *** * a ‘P. 

Etawker receded 6 to 438 p and Refrigeration reacted 6 to 72 p on ggp. Slongb Estates shed * It to Press comment or. I!| c an- - coppers wxre qt 
GKN gave up 4 i to’ 306 *p on small liquidation of bull position. John 33 ^ Elrewhere against tb£:daU appointing interim . pr "^wW{* m Plat mums, t 
selling. Secondary engineerings M. Newton receded 4 to 53 p on trend. Lynton Holdings improved prompted a further fall mi Fotgletnsnist ■ 
tended mixed, with, profit-taking selling by. _ recent speculators 2 t o SOp on the advance in profits, which save up j in m tf* p and Blshopsga 

in the absence of any bid develop- tired or waiting for further nevre Keith and Henderson, on tfie other Tobaccos. Imps receded -i to <^ 4 P. >al 1Q ^ Tins gene 
ments leaving A. Cohen 15 lower regarding the bid approach, hand, .receded 4 'to 83 p following \rier recent weakness on con- few pence, 
at 145 p. WGI cajne on offer at Whatman Reeve Angel moved Welfare Insurance's reasoning for . nnVn about the implications of / Australians, were 
C®p, • down 4 , and * Butterfield- ahead 10 to 102 p jn a thin market; net increasing its SOp per share t f, c fall in the bullion price.- South in response to the lo 


F.T. — ACTUARIES SHARE INDICES 


These indices are tiie joint compilation of Tbe Financial Times, The Institute of. Actuaries and. The Faculty -et Actuaries . n to po^ The Australian Tt ^ dei ^ 1 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Fufiin-i in )atn-nlhi»e< ibu» nunitvr 
uf atnuku per eectlun- 


1 | CAPITAL GOODS ( 179 ) .- 0 - 7 

2 Building Materials ( 30 ) ... 125.60 ;-o.& 

3 Contracting, Construction ( 23 ) 186.74 ,-o .4 

'4 Electricals ( 16 ) 272 .sa|-i .2 

5 ; Engineering (Heavy) ( 13 ) ... 179 . 69 .— 1 0.3 

6 | Engineering (General) ( 63 ) ... 12W - 36 — °- 4 

7 j Machine and Other Tools ( 9 ) M - 57 ~ 

8 . Miscellaneous (25) i3i_63 - 0.0 

9 -CONSUMER GOODS 

* j (DURABLE) ( 53 ) 1M fl4 -°- B 

10 | Lt. Electronics, Radio TV ( 15 ) i 36 .et - 1.0 

11 j Household Goods ( 13 ) 1150 . 09 .- 1.8 

; Motors and Distributors ( 25 ) 79 . 89 , — 

CONSUMER GOODS \ 

« (NON-DURABLE) ( 168 ) 146.69 - 1.1 

14 Breweries ( 15 ) igs.sb !_o .7 

is' i Wines and Spirits ( 7 )... • ... ieaW — 

16 Entertainment, Catering ( 14 ) 174.39 - 0.0 

17 Food Manufacturing ( 22 ) ... 159 . 881 - 0.4 

16 . Food Retailing ( 16 ) ... ... 132.75 - 1.0 

19 Newspapers, Publishing ( 16 ) - 177.61 j— 1 0.5 



Tiiev. 
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Fri<lx.v 

Tburn. 

Tear I 

Wednesday. Jiiiy 21, 1S76 


July 

19 

July 

K 

July 
15 . 

^ | 
/approx ) r 
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i 

In.le* Div'i 17inlmr*| Div. P/K j P,E 

Index 

Imiex 

ln.lex 

Index 

Index 

No. I Clunu;.' Yield %i YieUl %; Uallo j Kadi. 

t iVmi 1 »AlT ■ met* (nil> 

C'uri>. i »t 36^) LVatp. 1 . Lory. 
Tax Tax 33»'Tax r*23 

No. 

No. 

No. 

• No. 

No. 





’ 


Highs sad Lows I ndex 


Since 

Com pi [« Lion 


9.58 126.46 127.65 ,129. 05 128.83 90.15 180 
; 06/ 
7.66 187.40 188.12 188.50 .188.46 193.02 260. 


. 179.69 —0.3 » 22.07 

134.36 -0.4 17.27 

) 59.57 - 17.69 

. 131.63 -0.8 14.49 

124.94 —0.8 17.25 ' 

) 136.61 -1.0 15.73 

I I 

158.09 -1.8 [ 20.20 


7.07 ( 7.07 
8.60 i 8.60 


6.48 10.53 


17.40 188.12 188.50 . 188 . 46 1193^)2 ^ 60 JZ 0 184 . 291 , 389^3 
■ j ( 16 / 1 ) ( 28 / 6 ) H lfi/ 6 / 72 l 

6.03 276.36 277.81 276.47 203.15 287 ^ 0245.70 360.04 
I I • «i/ 4 ) (««. l atbnsi 

. 173 . 13 1 180 . 47 1181.92 ; 132 J 36 193 . 18 161 . 88 ) 902.57 
; ( 3 / 6 ) •' l 2 / 6 j J */ 6 / 7 i> 
j 155^9 >13633 |l 36.28 | 93.49 14939 125 -H 168.59 
lJ/ 5 > ; «/li (« 6 / 72 ) 
. 60.621 51.191 138.70 
, ( 3 / 6 ) i ( 6 / 1 , i i«f?/C 6 ' 
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and Electronic 3 . at 64 p. George also . 3 cheaper; the price in yes- higher at 58 p. speculative Interest. 

Eiver were quoted ex rights . at terday’s issue was incorrect Law • . hi.,hpr offer beine Msrvhlson recovered 

17 Jp. with the -new nil-paid at Land softened 3 to 53 Jp, as .did H op “ p °* * Jl^S^nS m 2 ®M*«-t®-Cw*.buym 
4 Jp premium. AmongrduU Hong Aigyle Securities to 38 p. made for i Contra ! 1 Fronnce^ ^teyion . 

Kong issues, Jardflne Hatheson , . , ■ _ , , Tea by Anglo-Indonesjan helped • 

lost 11 to 32 op. The Australian _A Ru>*t. day for Overseas t j,e former edge forward a shade g-v* 

Broken HU 1 Proprietary receded Traders left prices with modest morc to a 1976 peak of Up. -• I I|jl||rPI|C 
15 more -to 805 p, but the "South ujeguiar movements at .the -close. . _ __ VHMUtVlW 

African Barlow Rand rallied 3 gfe? an Rally ID Golds - fnr Tformi 

to i 55 n ment of o at Stop, but Harrisons •' . lUl IMIUd 

“ d CrosfieM closed another 13 After losing ground for the rarnado’S w 
^ ong quiet Motors and Dxstri- lower at B 25 P. • ]asr four trading daj-a, Soutii P- 

butors, Dowty closed a penny off . - African Gold shares moved nearly a 9.000 as a 

at 159 p despite satisfactory pre- Small sellers held the stage hi i h .... higher yesterday in line High Court decisic '■ 

liminary figures and a proposed 50 Trusts and Finaacials. Furiher 1 1 , he Substantial rally in the w r hcn Mr. Justice 

per cent, scrip issue. Lex Service consideration of the disappom ting hll »i! on Dr jre which closed SK 35 decided that beqo 
were also a penny cheaper at 32 p results and substantial wpte-down hi „ her at gji 3 i 5 per ounce. Children's Aid Sock 
and Lucas finished 2 off at- 2 I 4 p. 1,1 35581 values prompted a fresh **. . ‘ t0 n r Barnado's wh 

Mann and Overton, a ftrm marke t fa)I of 4 to 235 P in Rothschild Shares opened firmer reflecting « 


tritfB rtf 9 to QQ nor nmt ntolro Were QUU ai JOUp, QOV/.j D, WOUf ClUfllUJ IUSK . , 1" 

iSfeh LeSfid Smith Brotbere gave up a penny Cane and. Continental', buying w-helher or uot th( 

were flnally^Sichanged at 7 SOp. S^ p P J ' lc,dPSl UiS.' offerings : in l late- ' s 

7 Dn- ft was xnnnimrpH ista Pacific Securities .lost 3 to J 12 p, Hrt-iiin"s left prices a shade below - render -of - its .Ro 

S™» .IWWSSSJS JPJSK .SfiSaELS JSSS 5S-. ISLSSa-t 


13 / 5 ) t ( 5 / 1 . i. 4 f?/S 6 i ( 15 / 12 / 74 - newspapers ana rapers anueu me imenm aiviaeaa. itiaur '“"“i »» u carried im hv T)r T» 

I 4 i 34 ii 2 i. 63 ii 77 . 4 i' 49.66 easier In idle trading. United Securities remained At 20 p equal ranged to £ 1 ) m Randfontem carnea nn oa vr. K 

(ll/6» ffi/t) ;/2».4/72i tr — 


146.69 -1.1 
... 165.65 !-0.7 
... 162.89 1 — 


... 1 159.881— 0.4 
(132.75 —1.0 


20 Packaging and Paper ( 12 ) 

si Stores ( 34 ) 

22 Textiles ( 23 ) 

25 Tobaccos ( 3 ) 

24 Toys and Games ( 6 ) ... 

OTHER GROUPS ( 96 ) 

35 ] Chemicals ( 26 ) 

26 j Office Equipment ( 9 ) 

37 | Shipping ( 12 ) 

26 Miscellaneous ( 49 ) 


29 | INDUSTRIAL GROUP (496) 


30 OILS ( 4 ) 


31 . 500 SHARE INDEX 


33 FINANCIAL GROUP ( 100 ) 

33 Banks < 6 ) 

3 >; Discount Houses ( 10 )... 

35 ; Hire Purchase ( 5 ) 

56 : insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 
33 Insurance Brokers ( 9 ) 

39 ) Merchant Banks ( 16 ) ... 

40 Property ( 32 ) ... 

4 1 ! Miscellaneous ( 6 ) 


■»2 j investment Trusts ( 50 ) 


43 ALL-SHARE INDEX ($ 50 ) 


• COMMODITY GROUPS ’ 
(Not included in 500 or 
All-Share indices) 

44. Rubbers (9) ... m 

45 Teas ( 8 ) ... m 

46 Coppers ( 3 ) ... . ... 

47 Mining Finance ( 11 ) ... 

48 Tins (8) 

49 Overseas Traders ( 13 )...* 


i FIXED INTEREST 


102.00 ,^ 0.7 
120 , 88 1 - 1.2 


—[147.86 j— 5.2 
— 223.18 -8.1 


[813.04—1.7 


6.27 10.45 1 10.30 
6.86 10.78 | 10:72 
6.70 13.08 | 13.08 
7.62 11.08 10.99 
6.52 0.81 , 9.15 

6.60 10.89 , 10.89 

i ; 

5.90 18.96 | 18.96 

7.41 9.60 9.60 

5.71’ ! 18.32 12.30 

i . 

7.77 13.62 11.19 


5.89 : 11.79 


65 

80. 

78 

1 

i 81. 




i . 

i 


92.13 —8.0 l 12.71; 6.66 I 11.61 11.61 


1162. IB -0.9 


.151.39 ,—1.1 


6.75 ; 11-12 | 10.11 
7.47 ! 10.09 ' 10.08 


118J3 

96.27 

1 58.1 

76. 1 



183-56 

L66.14 

327.' 

124.; 


6.17 10.11 


ACTIVE STOCKS / . 

No. t I TT.l 1 ,-t^n Barit 

.. Denomina- of Closing Change/ 1976 1976 

Stock • tion marks price (p) on day/ high low 

Id £1 17 360 - 5 / 402 328 

Barclays Bank ... £1 10 275 - 5 / 350 283 

Beecham 25 p 10 377 - - Z 390 339 

Bats 23 p 10 - 36 S -.6 410 342 

BP £1 9 595 -H 7 6 S 5 575 

Cons. Gold Fields 23 p 8 , 157 4 ? 5 220 146 

Cuurtnulds 25 p 8 126 -r 6 269 123 

Grand -Met SOp 8 6 «i r 1 88 58 S 

Lloyds -Bank II S .220 - 8 ■. 266 205 

Manbre Ik Carton 50 p 8 .170 —11 . 1 S 1 122 

Marks & Spencer 25 p 8 . 1 103 . - 3 108 S 8 n«t T«riiman riA5 M| 

Shell Transport... 25 p 8 480 + 2 462 378 Central Previnc* 

Wedgwood 25 p 8 206 .—15 251 196 NEW TOWS ( 32 ) 

Boots 25 p 7 125 - 1 148 111 •• , liUYVS, K ** f 

Burmah Oil £1. 7 45 + 1 53 31 — Dl#t . ««« ^ 

The abore list ol active stocks is based on the number of bargains |D . » u,1 - d| ngs h> 

recorded yesterxiay in the Official list and under Buie 163(1) (e). ■: ■ ■■■ ' chemicals m 

AlQO NV 

- — V ■■ . STORES (31 

Option Report— 3-month Call Rates 

■ - __ _ Stags mo Wesron TsH^insian 

OPTION DEALING DATES Properties, Peachey Property, tNCINEE K»ir 

.First* Last Last • For Consolidated Gold Fields, British compAir - rriri(ir • 

Deal- Deal- Dedara- Settle* Land, Grand Metropolitan, British ciwotam' n 

ings ings tion ment . Car Auction and Charter hall . norsia <i» 

July 20 Aug. : 2 Oct 14 Oct -26 Finance, -while “doubles" were industrials mi 

Aug. 3 Aug. 16 OcL 26 Nov. 9 arranged In Lonrho. Trafalgar S 5 to!S£'is.i r 2 Si inti. 

Aug. 17 Aug; 31 Nov. 11 Nov. 23 House Warrants, Granada. Law iokT*i servieea Sketchw . 

"Calls" were dealt in Lonrho, Land, Burmah Oil, Consolidated m^mmSus umm itaT’ ' 

Premier Consolidated Oilfields, Gold Fields and Charterhall pmctiard Serrtt ^ ilIO „ 

English Property, Interenropean Finance. - motors 


.NEW- HIGHS AND 
, LOWS FOR 1976 

The loftoninB seewifies auotta _in tj* 
Stum In/OijnaHon Sfniee »cst^n(ay 
unhid new Highs end -Loin (or- 1976.. 

NEW HIGHS (9) 

AMERICANS Ml 

* ur "“ BEERS m 

^ Wn ,M j ENGOIKEmNC 1*) 

UrmfOmUtr Daw Inti. 

INDUSTRIALS (SI 

^ PROre^'ra M00Bfr 

^ TRUSTS m 

Flrft Tgnsmra ^ 

Central Province 

NEW LOWS (32). 

- - BEERS 111 

A« , .Dm.J* ffi . 0|NGSil | 


Option Report — 3-month Call Rates sT u ‘ h ^ 

- Stags mo WK 

OPTION DEALING DATES Properties, Peachey Property, * 


Property, 


56.79 1+0.8 I 12.00 . 4.60 j 9.64 


168.36 l-O.S , 14.34 : 5.92 


10.00 (163.04 1 155.74 154.70 (164.42 117.06 '165.38 145.68 880.17 ! 59.01 
I I I | (3/61 | Gfi) j (lftina 1(13/13/74; 

8.92 1353.99 366.29 356.87 365<6 11278. 16 1396.84135 1.34j 431.66 . 87 .26 ludurtrlAlB C.iieiiUM^ J 18 Splller. ■ 4 Shell j 27 

F i • ’ l I (20/bl (16/2) i(29/6/SB) '(SStb/SD O.K.X -26 Traftn ] 4 CTIUanimr. 14 

■ ■ ■ ■ ■ — • i * ,\. P. Cement.. 16 I Hawker 5iild_.. 35 |Thara “A. 22 

9.81 1169.67 1170.49 [171.44 171.83 1131.11 |183XK3|161.flOI 227:96 ) 63.49 Amwb. Lclwuv. 3 .Wouw at Vnse* 8 iTale forest-.-.. 27 U l net, 

till!) (3/6l | lE/Bl IrUjflfBI) iU3/VZ>i4; Bank.! 22 (l.C.I.. 20 Unilever 38 .yiglivAnier. ...I 50 


.128.16 -1.7 
...1184.87 -2.2 


- | 6.82 
!0.02 5.47 


... 151.84 3.5 — 

... 89.07 [-3.3 - 

... 106.86 ?— 1.5 — 

... 100.72 j— 1.2 | - 

... 239.85 '-2.3 | 10.2 
... 73.10-0.2 ! - 

... 167.18 1—1. B [ 3.5 

... 70^5 I— 0.8 ! 18.2 


— 130.38 ,131.25 131.83 |131^6 118.13 .163.46 118.62 341.41 i 95.88 

! I tswh : <m (U/4/72) Ni3/i2r?i 

7.68 158.09 |159.06 160.62-160.76 133.54 1192.16, 146.38 28^321 63.44 

! (23/1) <&& fiWT/ra k 12/12/71 

— 157.32 159.39 160.52 1161.14 140.84 186.32 147.90' 293:13 81.40 

* ' (L3/ll , (J«i (ZftffZl kl0a2/7< 

— 92.11 92.11 92.19 98.19 90.02 132.101 89.07 433J2 38.85 


k'i.h'.M • 25 

A. P. Cerartii.. 15 IIl»wkerSirld_.. 36 
Ammo. TjcLhuiv . 3 [Hoiiw at Fraser 8 


HeerfbniD J 28 ; ,, lrap6’ , .....-....| 


S pi Men* — ] 

Teaftn— 

Thorn -A"....... 

Tnl <9 fovesu.:.. 

Unilever 

UuL Drapery. _ 


hrvesu..-.. 27 Ulnen 


Drapery— 8 fliartor Lima...] 15 

en 15 Chwr’rhl! Fin...l 4 

a ms Huifnl 4 Douk. tiolit ! 15 

nurtha ....] . 6 ' lie Been Def...' 35 

| K. S. (ieclulil .,.'350 

mtv I (Iroat Bouliler... 12 


!nnenfirin«Ml L««w* Ft*** S(efux M*nf. 

onsoiiaaiea Manun united icd. 

Charterhall Pr»di*rd sendee s 

MOTORS (11 

MWIfS PAPER (11 

McCord uodaio _ 

SOUTH AFRICANS fll 
Rent Trueform 

TRUSTS ( 5 ) .. • 

Glasgow suuiiars. Roscdnnond Cap. 


LMt^gn^i. S'Clvde - Suer Find see 


6.68 - 
6.97 I - 
' 4.63 ! 14 . 37 , 


iia ini Mm rioa? Hurtnn \V 6ia-“tiih M 1 4 IBrii. tiuRL....... 3tiiHniaptoD Aremv 12 

i 13 ™'r. Sm'-S 7 Llnlbiiiy* 5 |-ManiV I 7 ji'Ap. U-umiea_T 3 Hampton Prop.' 4 

' ioq^ic £1 ! ii ea Louiteiilila 11 lUai ksSiSpenaa: 8 -B. P | 5 jltlom _;10Q 


108.47 . 109.03 109.84 109.26 100.05 129.46 95.91 194.461 44.88 

’ (30/ J I tJffil iWnifTSl (5/1)76) niuilim . ”1 13 i\«r.T M r Ht Hunt! 

101.96 102-48 102.03 101.66 96.97 119.75 92.03 165.76 43.96 ., 1 7 W~nJ a Waitaatd 

! I I.w/l) HO/6. .21/4/721 <t 13/ 12/74i I ii ‘I.. 1 ? 0 1 

( 245.15 250.26 251.59 i 252.30 183.53 , 276.90 218.261 276.90 j 65.86 k ft I ! 17 Iptaner J 

1 I I (U/ 5 ) . iSih !iLU 6 /rei na/Ui/ 74 . g-J* Ja if* UU ; 

73.26 73.65 73.90 74.59 1 79.71 93 . 83 ; 69 . 72 , 278.57 31^1 , 7 * / r 7 * V' 1 


fWWTSU I (7/1/71.) 


3.26 52.61: 53.57 170.32 171.56 172.71 173.24 156.66 {194.671 144.37; 357.40 56.01 

• , • (30/11 . tf!/e i ICWtl fl 5 t Utt-4/K.Tl 

0.79 8.47 8.47 70.81 70.06 71.56 71.55 65.86 ] 91.98. 66.441 303.13 1 33.29 

I I I li/2) I (3/7) 1(16/6/72) '(17/12/74) 


6.03 1 29.11' 29.11 1150.921151.85 .153.081153^8 161.17 1 184.55 j 14 1.96 245.79 j .71.63 
I [ I J I I l ' 1 130/1) I '(2«) ,(86/4/72) !(13; !AlT4) 


159.24 |16a08 1160.95 1161.26 ,128.63 1172.64' 150.69 228.18 I 61.92 
| f I ■ I I (30/1) t 1 2/6) ( (1/6/72) 1(13/12/74) 


LMtnhams. .... 8 Dlidlaiiil Baak^i 22 lint. Kuiup 7 Lonrho..^ ] 9 

Dibiillera 4 13 ‘NarUVqrtBsnki 20 | 1 aiu 1 Seeuritles 14 Uinuu c ! 55 

DuuImii. j 7 l»|-rhi" Warrants Sig.MfiPL' 7 Poseidon 1 56 

Uncle 5 ur 11 I'tODid 11 Pewhi/y 3 Proa. Steyn ;200 

K.ft.l 17 JPIemer 7 Samnel Props... . 4 lj Uiu T. Zinc. 17 - 

Uvn. AtvKlent..' 12 iR.U.11 5 Ton-alt City — Z »2 Welkmn : 56 

lien. ElnlriL-...! 13 | Han It Ore. 'A'... 18 ''cat Arens 1 40 - 

Ulaxn 35 JUwrf lnt'l._ 23 Oils * r e«eftj M'ng... 18 

(jitml Met j 7 (RoOimwii — 4 ■ Brit . Petroleum 40 j' 

i.i. 1 ' 2 . "A" 16 Istater Wallrer.J 4 IXhirniibOiI — 4 4 tc 
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MON tY MARKET 


Large assistance 



Wednesday. .lii ly 21 Tuesday Monday . *Fnriav ' Thun. . Wed. : T 
. i — , July I July 1 July- July < July r J 

I rv. In' Ifi' 1 K ' M * 


iJlBItr 
Cum|)ilail<in 



Bank of England Minimum 
Lending Rate lit per cent, 
(since May 21 , 1976 ) - 

Day-to-day credit was in short 
supply in the London money 
market yesterday and the authori- 
ties gave a large amount of assist- 
ance by buying Treasury bills and 
local authority bills from the 


discount houses. Banks carried 
forward small surplus balances 
from Tuesday, but this was out- 
weighed by a large excess of 
revenue payments to 'the 
Exchequer over Government dis-- 
burseraents. 

Discount houses paid 102-11 per 
cent for secured call Loans in 
tbe earjy part, and funds were 


taken at around 1 U per cent m 
the early afternoon, before easing 
-to 101-11 per cen L at Lhe close. 

. In the interbank; market over- 
night loans opened at lli-Ui per 
cenL, and- -touched. llf-HJ per 
cent, before dosing at JOl-li per 
cent. ' ' - ■ ••. • : • - • 

Rates in the table below are 
nominal la some eases. - 


l : Consols 21% yield - - “ 

s ' 20-yr. Govt. Stocks (6) 

• 3 ; 20-yr. Red. Deb. & Loans (15) 50.82 
4 j investment Trust Prefs. (15). 49.31 
6 ; Coral, and lndl. Prefs. ( 20 ) ...j 68-78 


— 13.98 j 13.97 j 15.96 I 13.95 13.94 13.94 I 13.93 


14.08 I - 


| Sturimu • • Lucai Imal Autli^ Firnuw 

JnlvZI I Ctfitlficawa i InlertAOk I AulUnnkf I uesnOaMej Hoitm 
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| — FKempL |fl5 4 


Pen. Prop. Cap 


Lloyds Ufe Assurance* 

012 l*raitcnhall Su KCMU 71.9 


RKKaF~- - 

“4 

Wcstaunstor Managed Fund 
Peri tunc. , -- . .1. _126 7 


0l l '4T:c«C Balance ...,1265 

l Utecd ......' —| 100 

, j , Valuation da> laaC working 


W = : 

day dl this nxmlB. 


5'^ra D ^£V"|ri^ *4 ...:. [ = 

Hearts ol-pak BeneHt Society - 
Tvuston HoadtVAndi-n.NWl 0188T[W>20 

Hourly of Oak .1 — 133 3 35.1} ..:...l •- - 


Ma.ph July* 

Opt . h gt|. J 
Opt Prop July 15 
Opt 5 Ibid July IS 
■>pt AMn.JuK )5 
Opt. npld July is 
dPnWnFd July 15 
♦Pen KqFi! Ju)v 15. 
PnrxtFd July 16 . 

t PenFMin Job ir. 
PnPpFd. July IS- 


1 01094 

100 ] 


M.g ... I *39 nSilLPrapRd.. 

rx> Man. Bd * _ , 


nn FquityDd.' 

Ito Fx Mm Bd Fit 

01 *238*21 Gin EtL tf^-icV.! 


Ini. Pli. Series \ ...1812 812} -{- 

Ini P!>.Scrlci2 . |771 81 i] 1 — 

Slaier Walker Insurance Co. lid. 

31) UxbndCe Koad. tt'12 0I 7WUIU 


Property Growth Asspr. Co. Li«L¥ 
LraP House. t'roy dnn. I'RB ll.L' 01*0001 

Property Fund. . 1636 I . ...J — 

Propcrti Fundi A' lh34 I .. I — 

•VtnraHural Fund S31.4 I . . | -■ 

-\j*r|i- Fundi Xi _ . 530 8 .. | -- 

.Vubey Nal . Fund 
Abbey Nat Fd iAi 
Inveatmral F'Und . 


IERS AND LAGGARDS 


♦Filed lnl Ate... 1661 111.1 .. 

VlTnle Inv. Acc . . LZ29 129^ . 
Cld Mun Pen Acc- 107 J 113.4 

U'l.Mun.FdAcm.... *62 1013 

Prop Pen Arc id? 6 ion a .. 

Plttnil Pen .Arc. — 1153 ' lOJ . 

M Me Inv. Are. ._ .. m 4 1MJ . 

Equity PtfUiFd Acc. 1395 146.1 . 

lnrtMn.Pn.Fd.Art-.|96S ULM .. 

AMEV Life Assurance LULf 


. Hill Samuel- Lire Assur. Ltd. 
Commercial Union Group NLA TWr. .UMiicumw ltd, tYo? oi-SM oss 

SI Helen'.,. I. Undershart. ECS. 01-3R37500 Hills Prop Unit 033.6 14031 J — 

Variable .In Ac L'u .j 37 60-' | I — . «X> Man. lioif 029 7 136.6j -03 - 

Uo. Annuity Uto. ... 13.71 „....[ — . Oo. Mono Fd 108 7 11*3+0.1^ — 


MiG Group* 

Three Juri s. Toner Hill ElSB BBlJ 01 SSS 4588 
Pcn.Pcn.Juh- IS 135 7 139* I -- 

t^.l)|>.H^l July 21 . 1066 112.2 ,0.1 - 

Equity Bd ink' IS 96 7 101.3 _ 

Fully T7-B0 July 15 103 6 


Fml’v SiaSJuh IS. 
Int Rd*. July is 
Mngd Btto July is 
rruperiy July IS ... 


in: i able xbous uil- pcrti-nutte chansrs- which have ' uhnn plaix- 
:t 11 )97j. m*Uir -ir‘.nc:pal rimwv sccIImm ol the F.T.-Actuarira ~ 

it Jbo L-omoJBS Hie F.T. UoW Mute* index. I Triad Money Fund. 


Alma Jtoe.. Alma Rd.Rridanj ' Kelcalc 40101. 


Confederation Ijfe Insurance Co. . Imperial Life As*. Co. of Canada 
l».m*cilSl. WtRBAY 01-437*040 Imperial I Inuw. Guildford 71255 

F&juHyHitid.-.. .[94.1 990) | — Git Fd July 10 _ .152 0 5651 I _ 

V.Monocad FUnd. .0289 1356) . .1 — Pu. f-U Juh l« (447 -48*| . — J _ 


1209 „ 
DJ Hi 
pi* 117i 
1255 1311 


-fcdrs) 

nt 

cavy> 

l Publtotrins 


+ 9.77 Tax* Uc* 

+ 9.69 Fond Retailing .... 

.. . + 8*9 Wine* and Spirit* 

+ 652 Insuruaco (Life) . 

+ 572 Building Material* 

Group + 452 Disced ot Houses 

4 4J,* tnvesiirtent Trust* 

+ 351 Hire Parthese - -. 


+ 2737 Stores - 0*6 Barclays Life Assur. Co. Ltd. 

+ 25.81 Food Manltfacturlag - 1.16 2S2Roudorrf Hd-E.7. 01 -534 5544 

4 19.24 Packaging and Paper — L35 barelajhonds 197.7 102.9} .-..l — 

+ ET.OFT Properly . . . j — 239 - <* 0rient unit ralae July |4. 

: S3 JBS?^SRr^-=== = is j wiiiy. L ift AMdr. Co. Ud.y_ 

t itS MMG^Sh - £2 ■w*-HanjM -j . w« i - - 1 - . 

4 ».«2 Banks - — 455 - • For “Brandts Ltd. see 

+ 1837 Entertainment and Cauriug _. .. - 5*9 ‘'Lloyds BL fall TsL Mngrs." 

— 6.44 Canada Life Assnrance Co. 

- ‘B IS Hich Sl. Pollen. Bar. Heri*. P.Bar 511*2 

— - “ Growth Fd.JubU l «* . I „;L.| — ** 

.. - - 936 RcUnCFod- Ju l> B...J 875 ' 1 .^..1 — . 


Pc toon al Fen F,l . 5U 
Equity Pen. Fund . 14*7 

Fixed [til Pen Fd 136.2 

Mann* cd Pra- Fd. .. 139.9 

Property Pen . Fit- • 109 9 

VProtccted In. Pol. 269.49 


- The Indivfdaal Life Ins. Co. Ltd.¥ a. 


Magna Assurance Company Ltd. 
18. nituuro Sq . lixbridac. Middv. I 
Buildittg Roc Bd . f 113.8 I ...I 

Magna Man. FiT.„ | 128 4 I | 


Corn hill Insurance Co. Ltd.¥ Property Pn"» 

** Cornhtll. C.CA * 01 8863410 ‘ 

CXpitoUwlylS [ 905 - I - . k! iS^^nd. 

SncShM Jun !5 "[i24 8 5,S 231b| "J. - '^tL^ily*'!. 


Knierprt *«•■ Use.. IsambUnt Brunei Rd,. 
Portsmouth Ht'l 2AW Porl-qrMKiLh 27733. 
Fixed lnl liaito. _ B2<2 130*[ .. .1 .- 

Equity limit . . .-BOzB .18tJ| . -.j — 

ftXJperty L’nit*. «._pj2D 1285} .. . I - 


invnimrnl Fund . ■ ! 

Iiiveritnrtit IM lAl ‘ 

Equity Fund . . 1 

Equity Fundi A*. 1 

4588 Money Fund I 

Monci-FundiAi .. j 

— OHriirc Annum . • I 

_ Olrnmcd- An n't; 1 

_ Allaallr AMianer 

_ All Briber A*- III* 100 2 

_ • 9.M I Weather Cum 95.0 

— Bint. Fd L'to ... i; 

— FwsnnFd UK . II 

Font' Pens. Fd .. . 1! 

rmn-.IH-nu Cun l.'l. I 

Mttn Pctls Fd £ 

■ Mun.Prn* Cap Ul. £ 

S218I l*rnp Pen* Pd .. L 

Prop Pins. Cap uts. L 

— KtlrtrSoc Pen. L'i. II 

Eds Sue. Cap. Lh. II 


...I — Sri Mk-Fd Cp Uni (479 SO SI -P 1} - 

Sel.Mk.Kil.R1 I'nt. |769 81 fil -0 l| — 

Ud.¥ SaB Alliance Fund Mangmt. Ltd. 
D1 -IAi>ogm Ruu Alliance Italic Uatxhum 040.1 WU l 
_ Ept.Fil lntJufi'14 |U140 11560| .( - . 

- Sen Life of Canada (U.K.i Ud. 
2.:<.4.l'urkft|Mir£l..SWIYABII Ul p.n.%400 

w r } - 

. KSSa^W- S 7 . I ■» _ 

lit IT Target Ufe Assnrance Co. Ltd. 

— TUrXri HoU'C. UaJrhiMj-p Hd . AjInJ-itri 
_ Butta AyKx-lturi itCPSi.'AIX 

Man Fund Im- -- »8 4 93 

— Man Fund Arc- 99 5 1M2 

Prop. Fd Im- 95 0 10D.6 — 

— Prop Fd Art- . . 1120 ■ 

— Prop Fll Ini 95 0 — 

— Fixed InL Kd lnr 98b 104 3 

- (top Kd Arc Hie 952 1064 

— Kri Plan Ac Pen. 52 9 57 5 -10 — 

- net PlanCXp pen 46 0 50.1 -0 4 — 

— RcLPIunMan Acc . 102 9 108 4 

— Hot Plan Man. Cup 1915 107 0} 

■I Tr*h sin tern at ion a I Life Ins. Co. Lid. 

- 2 Bream Rlrie* Umclnn Fl'A I N V 0140.46497 


Merchant Investors Assurancc¥ 

123. High direct. I’mdou. 0I 688MI71 


— - “ 2"S S«w«hrd.JulsU l «}-* . I — “ 

• — : - SrimLFod.*^B..J 875 > I ..... 1 - Crescent Life Ass. 

'"i!!.”!!!!"” - U5i Cannon Assurance Lld.¥ Braywtck Hxe.. Mdnhd.. 

...: - 1L87 i blytnpic Wj. Wrmble>-. HAflOVB 01-002 887G Ors, Pin d. fur, Fd . [57 4 

Houses .. - 1*12 Eottlty UnitoL | E12.93 1-0921 — 


Credit & Commerce Insurance ] otaSme"" 

® Mark Lane. fiC3R 7TN ' 01-4881108 ♦luleroatimijl ™i 

CliCUued Kd (103* 108.0} ...'.J — ♦Foreign Fid lnr. 

Managed Fds (49*6 52J5f . .—[ — ♦Fbneign fiqnity — \ 


— "4 ~ K.L S.GIII Bond. 119 8 

•••| — ' .KhS Govt Sr Bd.ULZ 

1.— *Cotnoicn1il> 77* 

• •♦T.rowlh. . . . 007 0 

ace ♦Capitol — • 1*3.7 

*1aconte . -. Ul 0 

01-4881)80 6in1eni all oo^l ...^124 8 
...'.J — ♦KOragn Fid lnr, . 1077 • 

. —1 — ♦Foreign Equity — 1148 


_ Coin D«-P Fd 

' Mcmei- ttrkl B 

Her. In*. Alan Fd 

• _ Mcr Inv. Pit Bd . 

• Equity Bond . . 

Prop Petto _.. 

Man Pen* .. „ 

Equity Petto ... .. 

I'onv fiep Pen*.. .. 

_ Mon Ukt Pen+ 


Prudential Pensions 'Limited# 
llolborn Burs. B’lR 3NH fll-405sC22 


Tulip Ini rai l'd .. U8 7 125 1 . . 

Tulip Honed Fd B9 4 94 1 . - 

Man. bondFd . (8V B 94 5 — 

Mnn Pen. Fd. Cop 90.0 94 7 . — 

Man. Pen Fd \rr «1 4 96 2| — 


Ir* and TV + 

i. •.‘.in.. D urable, 


331 Hire Purchase ...I .... . - 1L07 I Olytitpu- W>. Wembley. MAPI 

2.70 Morxhant Books, Issuing Homes .. - 14.12 fiuoliy iinusi — tl2-93 

IS SSST««me ™ BPf <£«s 

0.73 Contracting md Constractiun ... - 24*9 Sro.^’plinlf'f". fWri 

0.71 Cold Mines r.T. . ” MJI Pdlreot ralue Jul- 

• Pmusiikc f+toinu-s bas'd on Toraoar. Balance Bond _ -__IU0 «5 1 
8*0 IuU id. 1KC. lance*-. Equity Hood . — - M? __ 


PANY NOTICES 


.IOATED COMPANY BULTFONTEIN MINE LIMITED 
JALAND WEST DIAMOND MINING COMPANY, 
DUTOITSPAN MINE LIMITED 

Hi cofnpaniiii mcorDorairt in the ReoiiWk ot South AJrieoi . 
DECLARATION OF OlVrDtNDS 

-i the ri v id end roller advcrtiwd •* the .P«*s* ♦? the 19th M». 
-./men rat., aent-cable to Mimsmt in United Kirodom. cun-oncv 
■.nr d-xidcridu llrsea nereundcr. is Cl = Rl-54351 


^ - ms; 

rdlTeolialue Juh- 80 

Bolance Bond .«_-__(tJ0.45 U 06] -001 — Basie S 

Equity Boo d — n*47 ,8*8 -1 . - ' ff ®' '* ? 

PrnprilyBtwd 0073 UJ9 — • I.Threodt 

neptodlBohd- . -.ftOD.6 l»il ..... . - • fiaxle-Htd 

Mog/t Arruoi.liiut-J tl. 204 ,( . — — -• 

Ufe and EqoJty Ansa ranee . 

sd.iw - -p7.3 290 -0.5 — . General 

Sounds*].. to 23.0 . — • dOBarlliol 

SSKSSI**--- — K5 S-? •— - Portfolio j 

SuSypvrid' j:: -EIS Si = r ortro,i£>c 

SgS^^rfc 5 "Bid= Growth 
Capital Life Assurance¥ ■ 

CoobUkn Hotto*. CTinpel Ash WUmi 090228511 SntttaSw 


NEL Pensions Ltd. 

Alilfon t'outl. IXukiitg. Snrrrr. Ml] 

NriexArc i'nito .„|«2.B 8711 j ~- 

Nrie* Capital ... M2* 66 II .... I — 

Neat nun. day Juh' 2S. * 


Crescent Life Ass. Co. U«L • Irish Life AsmrSnce Co. Ltd. i *" 

1 1. Fin*bur>' tiquarx; ECt 6.-828833 jJSJS &Vf “V® fij ~ 

Ores. Pin d. for. Fd .137 4 61 6! --I BJu«rfd July 15 ..(40 3 63 5| . . I <40 Neat xubT day July 

Mnaf^dFuTuI ...TlSfl 5 151 4| - 

Crusader Insurance Co. lirt. Pttn* Mod Julv 1 —11373 144 51 .... I 544 

S.SS ««M New Court Property Fund Mngrs. Ud.. 

Gih. Prop July 0 |57 2 63*1 1 — . fM.SuiUilnxUme. London. 63'4 0l*2C43a6 

. Ring & ShaxMn LltL ' N «XPr F Jun 30 - J1052 7-70 

Eagle Star Insur/MidJand Ass. 02. L'onthiH US oi-crm» ,u ' 

I.Throudnexriteia.vra. O] -sn K12 BtmdPd l-Kxrmpt IJM 84 l l»«1 ..'. l - 

Sagfe-Mid Units _|39i 48.1} -0 5] 6M fiiitBi-mt' . ' Tii^ 'Saj! j _ NPF Pension* Management Ltd. 

• Goii.Srv.mi 11811 lokq ..1.1 — 4B. Urqi-erbun-h S1_ KC3P3HH 01*23 4^00 

General Portfolio Life Ins. C. Ltd.¥ Manased Fund .., WII 110H J - 

. tt f ,U?71 L»nghamLif*H^w«u« Co. Ltd. — * ~ " B “ 

portfolio Capiiii ^ [39* *«ol "'-I - ^ Norwich Union Insurance Group 

to . ' MidS/iondi. J 083- - 4»# '.. — -PlTBtA'4. Norwich Nnt3N«i 06(1311200 

Growth & &«■. Life Ass. Soc. Ltd.¥ wrap Bourf . Eii 122 d . ._ _ Mn Fnd Juit 2i... |M57 15341 +0 3 - 

I ’tiili-d House W 1 1 • 01-229 816E Pp>P- I'uhsilJN* • »5 24 9 .1 Kq Fnd. July 2) . ...IU6.2 227*1 +0 l| — 

FVxIhlc^Snrc l 1X042 1 1 W«p ISP. Mao-ntjui 63^ . . \ — Pr Vjd Jaffa.. pW.7 1«| .01 - 


Eqijiri Frl J11R 21 K1694 li 
Kid InL July 21 .103 76 1: 

Prop IAi July 21. Si 9 58 M 

Reliance Mutual 
Tunbrtdsr Well,. Kohl 
R cJ Prop Kd* .. --I 1623 

Royal Insurance Group 
I. North John St . Liverpool. 


Trideni Life Assurance Co. Lid. 


Royal Shield Fd 


Ij I — Renulatte lluuit- Ulnm -n-ter 

Trident Mon Fd . 109 7 115 6] 

Tndent GrUn.Fd 134 8 130 6 

Trident Prop. Fd U4 3 120 4 

MM.-M7, Trident Knty.Fd. 82 2 86 6 

m TnjpnjH^-,! r 1196 125 9 

I I Tridrai Unnra Fd. 1094 1193 

Trident FI v al Kd 1126 lie 7 

Trdnt-Bd.Julv 15 34 5 370 

Gill Edited . - 92 4 

tttitZISHCZ' ln« M.ManoEetFd 108 I 1134 


04S2M.-.41 
i0 J( - 


40 Neat *ub. day July =5. Save Is Prosper Graft* 

568 4. lit SI Helen'*. London. KC3 01: 

5-** New Court Property Pund Mngrs. lid.. WiiS'ff ri ■ li»»S mil" 02 

St Su 1 ill Ini Lone. London. HT4 0I*2C4398 iLfpo*i( fn uj* * 117lj 

N iXPrF JUB30- [UKL2 111 4t .. . | 7-70 Equity Pen Kd "' 127.1 134U-0 4 

Neal »ut>. day Kept. JO. — Property Pen.F- 153* 1626) 

tl'ompany Pen Frl. 113 L 3 1593} -02 

— JTirex nn "Juh 15. '■■July 0L 

NPI Pensions Management IJd. itVorkh Vahtniiuna. 


U02| .... | — Gash xaluo lnr C1IM1 premium 

Tyndall Group¥ 

18. Cantiitie Rond. Hnriul t!2Tj:s:41 

n, » m7 S-Ww Jun«24 -.1 1010 I | - 

• « Properly June SI \ *7 a ... i - 

-0 3 — DeixnllJuMN I 114 0 } ... . I — 

• ~ 0'Kco*)nv.Junr-S4.| 65 2 J.. J — 

-D 9 — Vanbrugh Life Assuranre¥ 

41-13 MatldnxM Ldn Win pi A ni^muirtiS 

it 1 Manwictt Kd . 1U2 1 118 11 0 H 

Eqmb Kd. 1155.6 163*1-15 •- 

FlNfO Inlrir-Jil Ml -U31 1 130 0^ , 0 ] — 


1‘rnuerty Fd 

I'atll KUnil 


U2 1 118 1 0 5 

155.6 1633 -IS -- 

KYI - 131 1 130 0 , 01 — 

. >150 1219 — 

106 3 1119 <0 1 — 


Saveguard Assurance LlmiledV ia*tirun,i lioas Jii9j<ii 

Su-an ('Dun; Prirrafield. Han to Prrxnd.iutl Welfare Insurance Co. Iid.¥ 


Invnl ment Fund . 11110 


'inOut-e ’.( 11042 

Ser* 55,72 

Sf* At. fl08 3 , U 
T Fund _| 17.665 


Jana 14 — a 1 79.75 [ | — LaodbaukSf* Ar. fl£>0 3 -U1J 

Chrthse. Japhet Life Ass. Co. Ltd.¥ 

^ Wwa yterito« ^4 01-248^99 Guardian Royal Exchange 

Mr^Bd g .._;"“La a8'";J — g°*al r.xHanra.EF*. 

BP»h==ll -si d = taassa&L’tsi “li 


308 - 

28 « . — 

-34 0 .. -. — 

32.2 ...... — 


Rota) F.xrhanne. El'.* 


-!.'f — For Ij’fe 'Ir Equity Assurance 

— I — '• see Can tf«a -And ranee lid. '* 

'' • 

01-2107107 Life Assur. Co. of Pennsylvania 


1 Norwich Union Insurance Group 

-PtTB^-4. Norwich Nnt 3N.f ■ 0603^200 Schroder Life Group* 

Z S«j#|f -| Ml ig5:8t| = ^rpmritenr.rw^t 

-- ™v^ wt?a.. Gox7 Saigi - nex JUli-al .„ P03 3 , l< 

>\ Fnd July HI .. H28 13B« +04 ^ ■ -L, 162.9 

Mnf I'nt Juli 15. .| 1331 | | — no he r 2 Juh _ap. |ltt9 1 


Froulry.Juh-ao 
Fixed fill. July 3( 


l!l — Propcrtr BtHtdii _ ..11458 1518] ... I — 3M2 New Bund SI.W11 

.. Fun. Mart. Kd lUs_ {1155 121*1 i — LAlYtl- l'nU< —|0ir 


_ 30-42 N'cu- Bund SI. WlYPltQ, OMS3KOfi >3i>. Ph' Ato‘ . "‘ f 586 

_ LAWI'l'nlto -Rir ' BSB1 . . I - . fibr Mb.gq.R .. .}592 


1 Kl^cd inl.Jukso 

Phoenix Assurance Co. Ltd. KE&Jjsffai . 

4-r* filngWiKtamSi . EC4P 4 HR 01«SBWJB iVn.Arr . July 20. 

Wealth, Vv- - ... (885 1 93*| -10J .- fixer Pen Cup 


fiver Pen l.'up 
Exec. Pen Acr.. 
Monei Fund .. 


1033 108 8t 

162.9 - 
1629 171.5 

123 6 1302 

1119 137 9 

102 a ioaj 

1480, 155.9 

164.1 1736 

10517 
^ . l#7 -99 
972 182 4 


. -I — The leas. FolleJ-inr. Ki-nl. 

'"ap univitb Fund.. 155< 

♦Exempt Fle.x.Kd.. 861 

♦Erempl Prop Fil 66 7 

0705 27733 ♦Hi pi rm.T-4 Fd.. 96 4 

I _ Hex ,lilr Fund 79 8 

_ Int Truri Fd 95 9 

Muncy maker Kd 75 6 

_ l*ro|ierly Fund . 67 0 


Windsor Life Assur. Co. Ltd. 

I llich Street. Windvir Wmilwir 68144 

Ulefei Plans 152 7 5551 | 

Future Aud Glh jinillO ihiJ40l . I - 
Hut rt-ri Pen: 05.21 | 

Hi-«. Ini 'ironlh .}93.7 98 4} ] -. 


OFFSHORE AND OVERSEAS FUNDS 


Con.eany . [ 

C&m«.TT Bultfontrin 


. Amount ct Otxidind • 
! Declared -Soutn I 
| Alri-an Currency : 
Per Share 


U.K. Currency 
Eauivjient 
Per Share 


Albany blind Management Co. Ltd. 
PO. Box 1R4A. Humiitno. Bermuda.. 

Albany Fhnd Ud ..|5C3*9 — 


Cbmhii! Ins, (Guernsey) LltL 
p u Boy J57. SL Ptlcr Port b'gMVf 
IniltanKd. June 25. (139.8 15L5{ S ...J — 

Delta Group 


1 Scents . , ' 3.23937a 

«V<*I C jiriung Mining , • • •»• 

aiJ'Min M.nc Lin.ted • 25 Cento 1 _1S.1Sfi*5B 

.»e rate al Souls Atncari .NoA-llHidenC -Shuraholoerc! T«« 


*u»" 


NGIO AMERICAN cCRPORATICfN.OF ao unf*i«SSt^oJ LUJITED- 

“teSidon'SecrBuries 

B. H. J. PATTISON 


unitrit Kutotfom tianjMr MlrttailHL 

•T-ficied L-ni:Wd 


ArbuUmot Seen lilies tCJL) Limited 

K.s^irtu,.Tis- ^.»aar ,, sa i - 

■ ~jffssaLr - F4 

Anstral'hw leirrtion PUnd-NV • KAVJgir a • UJ6i -... I - 


KAVJuhr 13. B2 47 1326) .^.. | - 

iTadiu-Tlpiedamifn. c-a iHa Voa n lA- :-' ft.hsC. HfuA Lii-Ttv, AjlviKif 
fkilh wane.. 121. Kent M j5»djr>'. 1-2. Laureara Pounlrwy HiiL EC4R 0BA. 

t'BSI Stihrra. .. I Sl’SlfS J 1 01*St 4G80 

- Mart suh day July 21 Cra.Fd July U. | SVK37S } - - 

BanofUe Bruxdlcs Larab^ Fidelity MgW. & Res. fEdfl.) Ltd. 

2. Hue de Ja Rr«ea«- U 1000 BniMPin, _ rt - H ... _ . 

nnnra FUtJd IJ.. . IL0B9 1.947} _.. f *63 

Bk. of Laodon ft S. America, lid. y,deliiy (lAFnnd ' Sl'"sl7.95 ... 

4B-60. Queen VKtMlaSuKS'4 OlA»B0a2 Fidelity Par. I'd _ jUSW.g ... 

Alexander Fund — }H'S7 55 ‘IM) I - ‘ >USU0 * '** 

Net Mart value July 21 " rO o 

Barclay* Unicorn lnt (Ch. Js.» TitL J^SSJSieC §« •''* ’■*[ 

I . Chart njl Crow. SI Hi-Iirr Jl+v 8534 214X1 Scrim D 1 Aia A»s.» . Ell 1* J-03 

)«r,g?iK? '”tld ™ r-»A*T- «“«"» tu- m 

Birr lays Usicon, tat a. O. Mas) Lid * 

I Thnwau SL. Dwighv. In M, 0,04 Hm ’.'glLII lLOSf " 

no' aS j M fa 'f*. 1 ", »7 5 3i| in 1 1.90 First Viking Commodity Truff 

tatssijiWF 5j| : «i *■ tfsM' , sr‘*s a 

Pu I id Man. Til ... 43 9 . 46 3W ■-. -9 90 FJ.vik.Cai — 


SUSW4S 

3US12B4 


5E BEERS CONSOLIDATED MINES UNITED 

Grfeiuargtfld In fhe RtauMlC of Soirth Afr.es I 

NOTICE TO HOLDERS 03 PREFERENCE SHARES 
c me . c-r acoo notice adtrrtised ,n me Pres* on the *Bth May. 
ir-i-or ra:.« appl.^ue 10 (torment* m United Kingdom turrentr . 
tin- fl r.re'Ji tivfcd itereunaer. i« II ~ Rt SJ351-. - 




U.X , Currency 



0IYI9EN0 

- AtriCjn Currenvv > 

Eeui**ient 


Per Snare ; 

.. Per Share 

toe 40% cumulative 

1 00 uni* . . 
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Let Ansafonc answer your phone 
From £L25 per week 

19 Upper Brook Street London WlY 2HS. 



RINGANYTIME 01-629 9232 
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Europeans seek 
key machine- 
group takeover 



W&i v ;--.v ' - :/• 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


TWO - MAJOR European, com- 
panies are seriously Interested 
in taking over Kearney and 
Tracker Marwin, ■ the - ■ State- 
owned concern considered to he 
the key British-owned group at 
the high-technology end of the 
machine-tool industry. 

This was disclosed yesterday 
by Mr. Walter Norton,, whose 
company. W. E. Norton, is a 
long-standing shareholder in 
Kearney. He refused to give 
the name? of the two compames 
but said that the Department of 
Industry and the Treasury had 
been provided with these details. 

Mr. Norton is battling against 
the proposed scheme of arrange- 
ment for Kearney which would 
de-hationalise the company but 
involve the Government in writ- 
ing off £5m. and putting up 
nearly £2m. more. Control would 
then pass to Vickers. 

He said that both the in- 
terested overseas groups were 
comparable in status with 
Vickers but that they were much 
more deeply involved . in 
machine-tool manufacture. 


have been assured by the Depart- 
ment that this is not so." 

Permission has been given to 
Mr. Norton to present his opposi- 
tion to the proposed scheme fori 
Kearney when it comes up for[ 
consideration in the High Court; 
on Monday. He is to fight on; 
three fronts. : 


Better terms 


Fighting 


Three executives from one of 
the companies are due to arrive 
in the U.K. this week to look 
over Kearney which has its head- 
quarters near Brighton. 

Mr. Norton said: “ Until 

recently the impression was that 
only Vickers was eligible as far 
as the Department of Industry 
was concerned to propose terms 
as ■ bidders for Kearney. But I 


He wants either (1) better 
terms from Vickers as he claims 
the prices offered for ■ the 
Kearney shares are “totally 
unrealistic" or (2) A .takeover 
by some other company on terms 
which would protect the £412*000 
shown in (W. E. Norton's) 
balance-sheet as the written- 
down value of its investment in 
Kearney. 

Thirdly, he has issued a writ 
against the Industrial and Com- 
mercial Finance Corporation 
(ICFC) in connection with 
advice given by ft at the time of 
the merger of the Kearney and 
Trecker business with the 
machine tool division of Marwin 
in 1973. 

Late Monday night the Com- 
mons ■ approved a resolution 
authorising further State finan- 
cial assistance for Kearney and 
Ttecker Marwin, .but Mr. Alan 
Williams, Minister of State for 
Industry, told the House that 
the Government would abide by 
any decision _of the court 

During the* debate' he sug- 
gested that without the aid or the 
financial reconstruction as many 
as SOO jobs could be lost at KTM. 



The wreck of the car in which Mr. Christopher E wart-Biggs. Britain's Ambassador to the 
Republic of Ireland, was killed, ties in the landmine- crater. 


Continued from Page 1 


Search for killers of envoy 


Post Office makes 
profit on letters 


Chartens. She sent a message of 
condolence to Mr. Ewarl-Biggs's 
widow. - - 

An Ulster Unionist SIP.- Mr. 
James Kllfedder. said in London 
that he thought the “dastardly 
act might bring the Dublin 
GoveramenUta' take action 'they 
should have . taken years ago 
against . the terrorist? who find 
sanctuary in Eire and train and 
arm themselves and collect 
money." . 

It might also force the British 
Government to do something to 
bring pressure to bear, on the. 
Irish Republic to protect the 
representative of' the Crown, in 
Ireland.. - 

Irish police are searching for 
three men. who were observed at 
the scene of the ^explosion and 
for two escape cars, one of which 
has a Northern Ireland registra- 
tion. ’ Officials refused to be 
drawn about whom they believed 


responsible, but Justice Minister. 
Mr. Patrick Coney, said: “ Our 
suspicions would naturally fall 
in the direction- of extreme 
republican groups." 

Mr. Brian Cubbon, Ulster 
Permanent-Secretary, is not’ 
thought to have been the target 
of the assassins. He was on 
a surprise, semi-secret visit to 
Dublin and had arrived the pre- 
vious night Both he and 26-year- 
old Miss Cooke, as well as the 
Ambassador's chauffeur, Mr. 
Brian O ’Driscoll, who was seri-' 
ously hurt, were m the car. 

The main rival republican 
organisation to the Provisionals, 
the Official IRA, promptly issued 
a statement through its official 
Sinp Fein wing in Dublin con- 
demning the murders. 

The Irish Government is deter- 
mined to capture the murderers 
and execute them as a deterrent 


measure hut. most of all. it is 
concerned to be seen to act 
firmly in order to protect- the 
lih. Irish nationals tiring m 
Britain from a violent backlash 
similar. to that which occurred 
after the Birmingham bombings 
in late 1974. 

The motive for the killing of 
Mr. Ewart-Biggs remains a mys- 
tery, for the probable outcome is 
a wave of revulsion that will 
cost the entire republican move- 
ment dearly both in Ireland and 
in Northern Ireland. He was 
what the Provo leadership has in 
the past described as a “soft 
target" and therefore not one 
that the movement could expect 
to gain sympathy, by attacking. 
But in Dublin to-night there is 
speculation that his .death may 
have been engineered by the 
extremist “ hawk ” faction in the 
Provisional rRA's ruling seven- 
man “Army Council" 


BY ARTHUR SMITH 


THE POST Office made a profit 
on its letter service following the 
major price increase of last Sep- 
tember. Sir William Ryland. the 
chairman, said in London yester- 
day. • 

Launching a vigorous defence 
of the corporation's return to 
profitability. Sir William de- 
clared: '* l am not embarrassed. 
Why should I be?" 

"He refused to give details 
from the annual report and 
accounts, due to be published 
next week, but be said the .tele- 
communications operation was 
in profit as expected. . 

Giro, after paying its first 
dividend to the Government, 
was also in surplus .and the. let- 
ter service was in the black. 
Only the parcels operation con- 
tinued. as a persistent loss- 
maker. 


It is widely expected that the 
will report .an overall 


Post Office 
profit of around £150m. — a dra- 
matic tumround from the £306m. | 
loss the previous year. j 

Telecommunications are ex- : 
pected to make a profit of just 
under £160m., compared with the 
forecast JESOm. surplus at the; 
time of the last tariff increase.; 
Postal services, because of losses, 
on parcels, are likely to show at 
deficit of £10ra. 

Sir William attributed the cor- 
poration’s, achievement' partly to 
the success of the Government's 
anti-inflation policy, but- also to 
the support given by staff in cut- 
ting costs. 

The Post. Office had worked 
hard for its profits, which were 
essential to promote, investment 
and create employment, jSir Wil- 
liam maintained-. 


1,400 jobs to be pruned at 
International Computers 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Thames Water Board 


bans garden hoses 


FINANCIAL TIMES REPORTER 


THE DROUGHT has forced 
the Thames Water Authority 
tit take emergency measures. 

From Saturday,- a total ban 
‘has been Imposed on the use 
of hoses and sprinklers for 
domestic purposes throughout 
the region — although the area 
is better placed than the other 
nine that make up the national 
water system for England and 
Wales. 

Charges made .by the 
authority for the use of a hose 
. p.ipe or sjmilax apparatus will 
be subject to a seasonable, re- 
duction in accordance with the 
statutory provision. 

The policy of banning hoses 
and sprinklers has also been 
‘adopted by wafvr companies 
working as agents- for tbe 
authority. 

The authority has. appealed 
- to consumers to cut water use 


and “not in any circumstances 
to waste It." 

Many people had responded 
to its appeals not to waste 
water, but tbp unprecedented 
drought rendered the restric- 
tions necessary until further 
notice. 

The Thames Water . Auth- 
ority serves about 12m. con- 
sumers, or a quarter of Uie 
population of England and 
Wales spread over 5J300 square 
miles stretching roughly from 
the Cotswolds to Dartford and 
from Banbury to the Hamp- 
shire downs and embracing 
London. 

More than 900m. gallons of 
clean water are supplied daily 
at present. Almost half the 
supplies are drawn from the 
Thames, about 7 per cent, from 
the Riyer Lea, and 44 per cent 
from underground sources. 


INTERNATIONAL Computers 
(Holdings), which is 24.4 per 
cent owned by the National 
Enterprise Board, told 
employees yesterday that it 
needs to reduce tbe workforce 
by about 1,400 by September 
next year. 

The reduction represents a 
drop , of about 15.5 per cent, 
on the 9,000 employed In the 
company’s manufacturing divi- 
sion. 

All five of ICL's main manu- 
facturing centres . will be 
affected' to some degree but the 
plant at Winsford, Cheshire, 
which produces the System 4 
range — now superseded by 
- newer equipment — will be 
among the worst hit. 

. I CL said that although die 
value of its order book eon- 
tinned to grew, the newer 


generation of equipment 
required a • much-reduced 
labour content in Its manufac- 
ture because of the technology 
Involved. 

“Further, ICL. which has 
shown good growth in producti- 
vity per person over recent 
years, needs to maintain this 
growth in order to remain com- 
petitive with other computer 
manufacturers who are them- 
selves continually improving 
their productivity." 

ICL, In which Plessey also 
has a 24.4 per cent stake after 
the sale by GEC of its- shares 
In May, said that h hoped to 
cut the workforce . to some 
extent by normal wastage 
coupled with schemes for early 
voluntary retirement and selec- 
tive voluntary redundancy. 

.In addition, ft . would 


release temporary or part-time 
staff; freeze recruitment; and 
reduce the amount of work pot 
out to sub-contractors. Planned 
overtime would » also be 
eliminated. 

ICL explained the situation 
to the national officials of the 
relevant trade unions on Tues- 
day and local representatives 
at the . factories were told 
yesterday. 

“Joint consultation will con- 
tinue at each ICL factory to 
identify ways . and means of 
handling the focal problem, to 
choose the most appropriate 
solution and to monitor pro- 
gress in a way that will serve 
the best interests of our em- 
ployees and the continuing 
needs of our customers," it 


Enterprise Board takes control 
of Data Recording for £2m. 


BY DAVID FI5HLOCK, SCIENCE EDITOR 


Continued from Pdge 1 


THE National Enterprise Board 
has injected £2m.- and taken a 
controlling interest in Data 
Recording Instrument Company, 
the largest U.K. manufacturer 
of computer peripherals. This 
comes on the advice of the 
National Research Development 
Corporation, one of ' Data 
Recording's shareholders. 


Leyland £100m. aid 
given go-ahead 


land’s new Mini and Land Rovef 
plans, and to some extent these 
appear to have been still left 
open for further argument. 

* The National Enterprise Board 
does state, . however. that 
Leyland's corporate plan will 
require a roughly similar amount 
of external .funding, at £500m. 
between this year and 1978 and 
a further £500m. to 1BS2. as that 
envisaged -under the Ryder re- 
port 


By subscribing for 2m.' new 
£1 shares at par in Pata Record- 
ing, the Board, has almost 
doubled the working capital of 
this resea rch-base'd company to 
£4.45m. It has also bought 
400,000 £1 shares from existing 
shareholders. 

As .a result, the Board has 
53.93. per cent, of the equity,. 
Grundy (Teddington) holds 19.1 
per cent, and the National 
Research and Development 
Corporation- holding has been 
reduced from 45 to 26.97 per. 
cent. 


The National Enterprise Board 
said yesterday that its participa- 
tion was “ in accordance with its 
policy of providing support to 
growth industries." 

Data Recording —one of the 
biggest independent manufac- 
turers of computer . peripherals 
and magnetic recording heads 
outside the U.S. —■‘Is a cash- 
hungry enterprise ^engaged in 
advanced technology in which 
the Corporation has 1 : invested a 
total of El-5m.' over. tiae fast two 
years. . 

The Corporation'd&iareholding 
has increased in three steps to 
45 per cent.' But at this stage, 
said Mr. Bill Makinson, chief 
executive and the : Corporation 
representative on -' the Data 
Recording Board, further invest- 
ment would give the Corporation 
control which, as a matter of 
policy, it did not want. 

Over the last year the Corpora- 
tion has. approached several 


UJL electronics groups with a 
direct interest in Data's product 
range tn the search for a backer 
who would bring in more than 
just the money to support its 
five-year plan: But none was 

wilting to commit management 
resources to what was seen as a 
high-risk enterprise involving a 
substantial research effort; said 
Mr. Makinson. 

However, the Corporation 
found ' the National Enterprise 
Board willing- -to provide cash 
“ with very few strings attached. ' 


■ Data's primary product Is the 
disc memory and its market is 
tbe small computer system 
manufacturer. It was built up 
originally on U.S. licences as an 
offshoot of International Com- 
puters. from which (Grundy 
acquired control, in 1972. In 1974 
the Corporation came in to sup- 
port its development programme 
with loan and share capital. 


Kaufman denies Plaid deal 


Improvement 


It discloses some improvement 
in productivity, up .24 per cent 
hptween last October ami May, 
and a drop in the numner -if 
manhours lost in the same 
period. 

It admits that “BL's perform- 
ance «ince the new company was 
set up last autumn has been 


disappointing tn certain 
respects, notably in tbe loss of I 
U.K. market share arising from ! 
the inability to produce enough 
cars to meet demand.” 

The report further * discloses 
without giving details, that over 
the period 1976-83 Leyland plans 
to achieve total exports of 
nearly £Wbn.-and-tiiat it is-5till 
aiming to get a return on 
capital employed rising to 19.1 
per cent, io 1983— a downward 
revision of only 0.5 per cent, 
compared with the 19-6 in 1981- 
82 cuza^ted in the Rvder retort 
Mr. Michael Heseltine and Mr. 
Tom King, Opposition spokes- 
men on industry, last night 
sought an urgent meeting with 
Mr. Varley. They claimed he 
bad failed to fulfil his undertak-| 
ing to keep Parliament fully 
informed, and that the National 
Enterprise Board had produced i 
an inadequate report. ; 


BY LORNE BARLING 


THE GOVERNMENT denied yes- 
terdays that any deal had been 
made with Welsh Nationalist 
MPs on their abstention in the 
Commons vote on shipbuilding 
nationalisation and the exclusion 
of — Bristol ...Channel Ship Re- 
pairers from the BilL 

The Department of Industry 
said that Mr. Gerald Kaufman, 
Minister for Industry, bad made 
it dear, to Plaid Cymru that it 
was the . Government's intention 
to retain the company in- nation- 
alisation plans: 

However, Mr. Dafydd Wiglsy, 
MP for Caernarvon, maintained 


that an agreement had been 
reached. Mr. Gwynfor Evans. 


Plaid Cymru Leader, said after 
the vote that assurances had 
been given by Mr. Michael Font, 
Leader of the House, that an 


amendment on the issue would 
be debated at a -Jeter stage in 
the Bill and that it would not 
fall under the guillotine. 

Mr. Wigley said last night: 
“The truth of this matter will 
"emerge next week when we know 
if the amendment. will be de- 
bated.” 

If it is not debated It is possible 
that evidence will be produced 
to prove that discussions between 
the two parties did take place. It 
is also likely that more obstruc- 
tions will be placed in tbe way of 
the Aircraft- and --Shipbuilding 
Industries BilL 

It is hoped by the three Plaid 
Cymru MPs that two amendments 
will be debated, one limiting the 
size of the worforce of com- 
panies included, thus excluding 


Bristol Channel, which- employs 
a small work force. The other 
amendment aims at excluding 
ship repairing. - 

Without the support of the 
Welsh MPs, tiie Scottish 
Nationalists and Ulster Unionists, 
tbe Government is estimated to 
have a marginal majority. A 
small number of Labour - MPs 
have also expressed their sup- 
port for Bristol Channel’s recent 
campaign to be excluded. 

The company has spent up to 
£100,000 on national advertising 
and other measures to persuade 
the' Government that ship repair- 
ing is unsulted to its overall 
nationalisation plans, and that 
the company already meets many 
of the aims of worker participa- 
tion. 


THE LEX COLUMN 


Tbe response this morziu&to 
the- Hambro Life issue- has - * 
bearing on. the prospects forthg 
£HL3ra. Moiins offer for sale 
next Tuesday bttt the two edigk- 
panies are, of course,., jy&ly 
different propositions. , In .par- 
ticular. Moiins is a long- 
established industrial company 
in an unglaraorous field— mainly, 
the manufacture of edgartit^e 
making and packing mac binary. 

It is e company, however, 
which has seen big changes 'W 
the 'past five years. Until 
its record was . highly erratic, 
but outside management 
brought in (only one fanray 
director remains) and Moiins 
embarked on a sizeable expan- 
sion programme which included 
a major acquisition — the $20m. 
purchase in the U.S.. of Lang- 
ston, - corrugated - board 
machinery makers, in 1974— 4nd 
the spending of £10m. an other 
fixed -assets in 1974 and 1975. 
The rise in- net indebtedness 
from under £4m. in 1973' to' 
£19.4m. at the end of last month 
indicates why Moiins wishes to' 
raise £6m, through the issue. 
The Moiins family is /also 
taking - the opportunity 'v-to- 
lighteh holdings, but the BAT 
and Imps stakes remain . un- 
changed (each falling in pro- 
portionate terms, from 29' to 
under 24 per cent). : 

Efforts to improve 'efficiency 
and profitability . have dearly 
borne fruit in recent years but 
the drawback is that Moiins 
already has -a large penetration 
of its specialised market— a 
world market share of '45. per 
cent, in . cigarette - miking 
machinery. Similar considera- 
tions apply to the main diversi- 
fication. into paper. and board 
converting equipment (over, a 
fifth of trading profits), for 
Langston claimed 70 per cent, 
of the U.S. market in 1975. 

So. Moiins does not' look a 
convincing growth - stock, being 
overshadowed by ; all' the un- 
certainties of- the tobacco 
industry. On the\ other hand 
it is of a decent size for institu- 
tional investors— pi tali sed at 
£33m. — and ! will/have share- 
holders' funds fL over £40m. 
after the issue./with its slight 
yield advantage Moiins could 
well slot into/ the engineering 
section at around 125p. for a 
modest premium over the offer 
price. / 
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Renown Inc. 


Japanese companies, have 
been raising equity money in 
Europe since last autumn, but 
there is something rather 
special 1 about the decision by 


Renown Inc. to obtain a London - . - - 

listing and to raise U.S.Slfiim,,*® rffT around, wit! 
via a public offering in. the form « ** l0D 

of European depositary receipts,- to take i 

For some years now' Japanese Sins, 
companies have been moving ^ ^ . : . 

away from’ the London Stock LOU^ulBidS 
Exchange — the number listed •/•«£,•■.- - ■ * 

fell from ten tothree-primartiy xjjg ^ r > 

because of sttwgent littmg ^ g n f , 

quirements. 'Hiis Mareh, how- being any better tiia 
ever, the Stock - depressed £22ilm- u 

cleared away what had been the “ 

biggest hurdle by deciding 
companies could make publie 
offerings a. a discount without 
infringing the rules ^ London ^ 

srsyg 'WS4S-.S2S? Jt' ' 

mainly to do with prestige. A 

medium sized group invol ved In ; “ ■ 

clothing distribution, it has no {* JJJ 

apparent need for ihternatimwi ‘ 

sources of capital since 

activities are confined to -Japan. ESESEJSSt 
while its business is 
hungry and ■ is conservatively * 
financed. / . UfflOfl DlSCOI 

Its shares will probably find a F ailing interest ; 
ready home among’ the institu- with profitable ffilt 
lions. But lhis .1? unlikely to j ed : io a l 
start a pnffifoqion of Japanese o uar t er for Umon 
fund raisers. 2t is i*H expensive ^ ^ the 
operation, and there may - be tui ^ed very sour, 
domestic constraints: at- any - only mor * les . 
rate, the Japanese Finance MS n- ^ ^ second thn 
istiy .now seems to be. taking a ^ 0^^. £or t 
tougher line with companies _ n( r. disclosed 
that want to raise - debt °? er * than the record- fl .. 

in. the same" period" ' 

•' - ' ditions remain diii . 

Xfirra finance - Bank of England’s. . 

• FFrs decision .to try and the eurosterling nr 
attract amounts of up to £25,000. the domestic jb 
for* terms of 3- to 10 years at almost permanent _ 
fixed rates from the general squeezing 
public represents something of Union's story ec > L 
a leap into' the dark. FFI says Alexanders earliest 
ft will be happy if: it raises and the shares;! 
£10m., which " is small beer much to go deapi 
against a total inflow of £2S0m. 8.6 per cent . • 
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Weather 


UJv. TO-DAY 
SUNNY PERIODS with variable 
cloud and mostly dry except in 
extreme Western parts N. Ire: 
land and -West Scotland which 
will be cloudy with rain. 


London, Sonth England, North 
and NE England, E. Anglia, tha 
Midlands, Channel isles 
Variable, cloud with sunny 
periods. Mainly dry. Max. 21C 
(70F). 


SW and NW. England, Wales 
JRather cloudy, but mostly dry, 
with some bright intervals. May 
19C (66F). 


Lakes, Isle of Man West Scot 
land. Highlands, N. Ireland 
Mainly- cloudy with rain or 
drizzle at first, becoming mostly 
dry with some bright Intervals. 
Max. ISC (64FK 


Borders, Edinburgh and Kurt 
Scotland 

Mainly dry with sunny periods. 
Max. 20C (68F). 

Outlook: Rain in the North 
followed by sbowers. Dry in the 
South 'with -Some rain later. 


HOLIDAY RESORTS 


Alexandria 

Amsirdm. 
Barcelona 
Belfast 
Belgrade 
rtfn 
Bln nyhift. 

Bristol 

Brussels 

Budapest 

B.- Aires 

Cairo 

Cardiff 

Cologne 

Comhagn. 

Dublin 

saiatmixh. 

Frankfort 

Geneva 

Glasgow 

Helsinki - 

Hong Kg. 

JoUnrg 

Lisbon 

London 

Luxembrg. 


Wday 1 
Mid-day 
“C "P 

T .29 84 1 Madrid 
R 17 6J Manehstr 
5 28- 8S [Melbourne 
C IS 68 Milan 
77 [Montreal 
70 1 Moscow 
HIManftb 
64 Newcastle 
S7 New York 
W Oslo 
“ Parts 


48 


20 
23 7S 


16 61 
17 S3 
17 63 
28 
17 
24 
3! 

94 
20 

15 

16 


Pertb 

Fragile 

Rejrklavlb 

Rio de J'o 

Rome 

Sinssaam 

Stockholm 

Sydney 

Tehran 

Tel Aviy 

Tokyo • 

Toronto ' 

Vienna 

Warsaw 

Zurich 


Y'day 
Mtd-day 
•C rF : 
F 25 8 

P 17 68 
C 0 
S 38 
C 
F 

C 21 TO 
F 16 R 
G 27 81 
S 22 7T 

c 2 n M 

R 20 6? 

c n n 

R 11 S2 
S 23 77 

s 28 . S3 
R 37 M 
F 25 77 
C U St 
S 30 .88. 
S 28 S3 
C 53 W 
S 24.73 
C 26 70 
C JT SI, 
R l&. 6<rf 


BUSINESS CENTRES 


Algiers P 
Blanilx C 
Bordeaux S 
Cbpc Tn. C 
Corfn P 

Dubrovnik C 
Faro • S 
Florence P 

Gibraltar S 
G««raisey- S. 
Innsbruck C 
Inverness F 
Is. or Man P 
Istanbul S 
Jersey S 

toe Pirns. S 
S— Sunny. F- 


81 


27 
2D 

28 » 
18 64 
■29 84 
27 81 
30 S4 
27 81 

35 rr 

12- 63 
21 76 
16 61 
16. 61 
29 92 
17 63 
26 79 
•Fair. 


Lour S 
Majorca' S 
Malaga 3 
Malta F 
Mexico C. C 


Nairobi 

Naples 

Nassau. 

Nice 

Nicosia 

Rhodes 

Salzburg 

Tenerife 

Turns 

Valencia 

Venice 


—Fair. C— Cloudy. R— J 


37 9 4 
31 98 
S R3 
33 91 
20 

M 75 
26 82 

30 88 

20 79 
3 -84 
2 ft 89 
29. 86 

21 70 
29 6* 

31 96 
27 >i| 
-Rare. 
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Throughout the UK, the comm 
managers and representatives ! 
Industrial ^ank of Scotland 
. 9 iVe experieQcesi advice orifTrii 
plant modern isation and repiac* 
..equipment, machine tools ancL 

Their competitive finance and I . 
facilities are flexible and are inv 
geared toindividual circumstar 
' casfi flow situations, 
in.the first place, please contac ’ 
.convenient office below who vi . 
in immediate, touch with thelni 
; Bank Branch inyourown local! 
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